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THE WEEK. 


Confidence increases each week as a larger proportion of 
the agricultural yield is placed beyond the reach of injury 
and industrial undertakings are less interrupted by labor 
controversies. It is not to be expected that the business 
world will suddenly abandon its conservative attitude, pur- 
chases being still restricted largely to such needs as are 
clearly discerned, but there is evidence of a growing dispo- 
sition to provide for more remote requirements. In many 
lines, particularly dry goods, stocks have been reduced 
much below normal, and fall shipments are expanding in a 
healthy manner. Distribution of merchandise is providing 
the railways with a large tonnage, preparations are being 
made to handle the enormous crops, and the gross earnings 





of all railways reporting for three weeks of August show a- 


gain of 1.4 per cent. over the same time last year. Foreign 
commerce for the last week at this port was smaller than a 
year ago, exports decreasing $307,277, while imports fell 
$904,983, and this tendency is largely responsible for the 
Treasury deficit in August, customs receipts falling about 
$3,000,000 behind those of the same month last year. Money 
is abundant, however, transfers to the interior producing no 
stringency, and the average of the sixty most active railway 
securities rose above $95 for the first time this year. Bank 
exchanges at-New York for the week were 16.9 per cent. 
larger than in 1903, and at other leading cities there was a 
loss of 1.8 per cent. 

Erratic changes have again occurred in the leading farm 
staples in response to weather reports and the attitude of 
consumers. Wheat was advanced by new low crop eati- 
mates, and depressed by small purchases for domestic mills 
and export. Net changes become smaller as the season 
advances, and the highest prices of the year, attained a few 
weeks ago, have not recurred. The new crop is coming 
freely to market, receipts of 5,770,351 bushels comparing 
with 4,518,230 bushels last year, while exports from all 
ports of the United States, flour included, amounted to 
only 1,445,625 bushels, against 2,415,293 a year ago, and 
4,600,896 in 1902, which was about a normal season. In- 
terior arrivals of 4,100,630 bushels of corn exceed the 
3,073,083 last year, and Atlantic-coast shipments of 519,248 
bushels compare with 624,306 in 1903. Cotton provided 





much irregularity, with a fair net advance on reductions of 
the crop estimate by conservative authorities to about 11,- 
400,000 bales. This would surpass any preceding yield, 
but is not expected to make up for all the low stocks of 
goods. The Government report issued on Friday made the 
condition 84.1, and caused a sharp fall in price. 

Protracted meetings discussing the matter of prices for 
steel products tended to restrict business, and wholesome con- 
ditions cannot be restured until there is less uncertainty on 
this point. Large contracts have frequently come forward 
for discussion of late, but negotiations could not be closed 
because of the unsettled price situation. It was not sur- 
prising that very little new business occurred during the 
past week, for consumers were led to believe that better 
terms would soon be available. No agreement as to prices 
was reached, but definite action is expected next week. 
The largest producer of sheets reports about 70 per cent. of 
its capacity engaged, and much idle machinery will soon be 
started, many specifications having been received during 
the past month. Pig iron furnaces must be getting to work 
on a more jiberal scale, judging by the improved movement 


- of coke, and blast furnace reports of active capacity on Sep- 


tember 1 will be awaited with much interest by the trade. 

Slight evidences of improvement in the manufacture of 
cotton goods were removed by the resumption of wide price 
changes for the raw material and aggressive speculation. 
The mills are naturally reluctant to make arrangement for 
future delivery when there is the possibility of a still higher 
price for raw material, while buyers are equally unwilling to 
transact business at the present level, when cheaper raw 
cotton is to be expected. Consequently, business in the 
primary market is confined to filling immediate require- 
ments. Improvement in the jobbing dry goods trade prom- 
ises well for the future, however, and export sales were 
again liberal. No change appears in the situation at Fall 
River, and the effect of this idle machinery is felt in the 
various markets. Although there is little new business in 
woolens, it is encouraging to note fewer cancellations and 
revisions of early orders, while machinery and shipping 
departments are busy filling the orders taken last month. 

Quiet conditions have prevailed in the hide market since 
the large transactions last week. Prices are very firm, 
some grades being held fractionally higher, but some low- 
quality skins of eariy spring were disposed of at slight 
concessions. In the leather market there is only a fair move- 
ment, although the scarcity of union backs gives strength 
to that line. As a rule, tanners are holding leather above 
the views of shoe and belt makers. New England boot and 
shoe factories are receiving a fair number of fall contracts, 
but autumn deliveries promise to be smaller than those of a 
year ago. As to the future, manufacturers are encouraged 
by the current activity of wholesale trade. Jobbers are 
finding that the cautious buying early in the season was 
inadequate, and supplementary purchases are constantly 
found necessary. Business in goods for next spring is 
opening very slowly. 

Failure returns for the month of August contain many 
gratifying features. Manufacturing liabilities of $3,030,570 
were smaller than in any other month since June, 1903, and 
compare with $7,748,685 in the same month last year. 
Trading insolvencies involved $3,728,468, a slight increase 
over last year’s figures, but less than in any month since 
September, 1903. Numerically, there was a large increase, 
chiefly among small grocers and butchers, and, excluding the 
few failures for over $100,000 each, the average trading loss 
was $4,533, which is less than in the corresponding month 
in eight out of the ten preceding years. The month’s total 
was swelled by a few real estate aud brokerage failures, of 
which there were only 20, but the liabilities amounted to 
$3,732,460. While these had little effect on the general 
business situation and were in no way represeutative of con- 
ditions during August, they swelled the aggregate to $10,- 
491,498, against $10,877,782 in the same month last year. 
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AUGUST FAILURES. 


Commercial insolvencies in the United States during the 
month of August were 900 in number and $10,491,498 in 
amount of defaulted indebtedness, comparing with 812 in 
the corresponding month last year, when the amount in- 
volved was $10,877,782. Manufacturing disasters numbered 
198, against 241 a year ago, and liabilities were only $3,030, - 
570, compared with $7,748,685. The numerical increase 
was provided by the trading class, 682 largely exceeding the 
544 in August, 1903, while the indebtedness was $3,728,4%8, 
against $2,946,352 last year. The improvement over 1903 
as to liabilities in the manufacturing class was almost offset 





by the extremely unfavorable showing in the third division, 


which embraces brokers, dealers in real estate, transporters 


other than railways, and similar concerns not properly in- 
cluded in either of the two principal classes. Here there 


were 20 suspensions, with liabilities of $3,732,460, comparing 
with 27 defaults for only $182,745 a year ago. Five banks 


were forced to close owing $383,000, against eight failures 
in this class last year, when the amount involved was $871,- 
075. In addition, there was one bankruptcy of a large 
stock company, probably due to overcapitalization, which 
did not stop the operation of the various plants, and hence 
cannot fairly be included with the manufacturing suspensions. 

Last month’s events emphasize with unusual distinctness 
the vital importance of careful classification in compiling 
failure statistics. A mere lumping of all defaulted liabili- 
ties would indicate a much weaker condition of business in 
August than any recent month, and a heavier mortality in 


the commercial world than in the corresponding month of 


any year since 1896. Such a depressing situation does not 
actually exist; on the contrary, there has been improve- 
ment of late, as a detailed analysis of the insolvency returns 
will show. Concerns that may be strictly classed as manu- 


facturing or trading comprise the bulk of the branches of 


business that are interdependent, so to speak, affecting each 
other in prosperity or misfortune, while the comparatively 
few firms or individuals engaged in speculation have little 
influence on the mercantile situation. Hence, the few dis- 





asters in real estate, stock and cotton brokerage lines, 
which provided greater liabilities than either of the two 
strictly commercial classes, must be excluded in order to 
obtain the real significance of the insolvencies. On this 
basis it appears that liabilities for the month of August in 
both manufacturing and trading classes were smaller than 
in any preceding month this year, the only adverse feature 
being provided by the third division, which contained only. 
2.2 per cent. of the total insolvencies for the month. 

In the following table liabilities of commercial failures are 
given by months for the last six years, manufacturing and 
trading losses being separated from the aggregate : 
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Further detailed classification of the August failures 


shows that liabilities were smaller than last year in exactly 
half of the fourteen manufacturing classes, the two most. 
striking differences occurring in machinery and miscel- 
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Total Commercial................ 900} 812| 840] 803] 735 |! $10,491,498 | $10,877,782 | $8,068,525 | $9,458,866 | $7,323,903 || $11,657 
Nore.—Iron, Woolens and include all the branches of those manufactures: includes vehicles, building, hardware, fixtures 
sian or includes enw, pe tide ate es: Chemicals was fertilizers and oils ; Printing incia ~ 
books and ; Leather and saddlery, rubber ; include wines, brewers and bottlers; Glass includes pottery lime, cemen 
SS a ed ee eee eee a one we ao ey. a See de lodging houses and 
watches and optical goods. include agents. commission estate agents, insurance, storage, express. harbor lines,etc.) 
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laneous. The latter class recorded less than half the liabili- — 


ties noted a year ago, while the decrease in machinery was 
phenomenal on account of the heavy losses last year in the 
manufacture of iron and steel. A pronounced improvement 
is also found in the failures of clothing manufacturers, 
which is somewhat surprising in view of the severe labor 
, Struggle recently settled. The only branches in which 
liabilities increased materially as compared with the corre- 
sponding month last year were textile fabrics and lumber. 
Doubtless the latter division reflected the interruption to 
building operations by strikes, while in cottons and woolens 
there were very few insolvencies, but all of exceptional 
magnitude. Two very large cotton mills at the South were 
forced to suspend because of the unsettled market for raw 
material, together with the reluctance of buyers of goods to 
place orders at prices on a parity with current high costs of 
production. 

Trading failures were more numerous than usual, but the 
average loss was small. The increase in number was most 
conspicuous in the class embracing grocers and dealers in 
meat. This may be attributed in part to the packers’ strike, 
but small grocers provided the major share of the aggregate 
in this class, which accounted for 22.5 per cent. of all the 
month’s insolvencies as to number, although only about 8 
per cent. in defaulted indebtedness. Only six of the four- 
teen trading classes reported smaller liabilities than last 
year, but there was no large increase in any of the other 
eight, except the one already mentioned, where the indebt- 
edness more than doubled. 

Separation of the few failures for $100,000 or more from 
the great mass of normal insolvencies provides another in- 
structive comparison with the corresponding month in 
preceding years. Seven manufacturing disasters provided 
more than a third of the total indebtedness in that class, 
leaving an average of only $10,463 for each of the remaining 
191 failures. This compares with $10,216 last year, and is 
slightly larger than in six of the preceding ten years, but 
close to the average for the decade. Subtracting the few 
large trading failures, the average for the remainder is 
$4,533, against $4,102 last year, but less than in every other 
year of the previous ten, except 1896. Fourteen large failures 
provided almost exactly half the total liabilities of all com- 
mercial failures, making the average for the remaining 886 
only $6,024, which is smaller than was reported for seven of 
the preceding ten years. 


LARGE AND SMALL FAILURES—AUGUST. 


Manufacturing. 

——TOTAL——.  —$100,0004moRE— -——UNDER $100,000-—. 

No. Liabilities. No. Liabilities. No. Liabilities. Av’ge. 
1904.. 198 $8,030,570 7 $1,032,165 191 $1,998,405 $10,463 
1903.. 241 7,748, 17 5,460,285 224 2,288,400 10,216 
1902.. 213 762, 1 3 975,000 200 1,787,180 8,935 
1901.. 193 4,611,870 7 2,436,413 186 2,175,457 11,696 
1900.. 174 945,607 6 1,304,000 168 1,641,607 771 
1899.. 123 1,850,579 3 602,600 120 1,247,979 10,399 
1898.. 145 1,881, 4 691,650 141 1,189,583 8,437 
1897.. 207 3,583,367 7 1,157,173 200 2,426,194 12,131 
1896.. 298 13,100,249 28 8,382,457 270 4,717,792 17,473 
1895.. 226 4,131,488 8 2,112,435 218 2.019,053 9,261 
1894.. 218 4,259,643 10 1,939,225 208 2,320,418 11,156 

Trading. 
1904.. 682 §$3,728,468 3 $650,405 679 $3,078,063 $4,533 
1903.. 544 2,946,352 5 735.000 539 2,211,352 4,102 
1902.. 580 3,333,158 2 538,229 578 2,794,929 4,835 
1901.. 575 4,174,102 3 989,919 572 3,184,183 5,566 
1900.. 519 585,66 3 735,580 516. 2,850,087 5,523 
1899.. 470 2,873,741 3 585,000 467 2,288,741 4,772 
1898.. 582 3,819,156 4 905,000 578 2,914,156 5,042 
1897.. 698 4,176,868 4 568,150 694 3,608,718 5,199 
1896.. 780 9,056,008 23 6,349,249 757 2,706,759 3,576 
1895.. 783 6,266,841 9 1,872,981 774 4,393,860 5,677 
1894.. 800 5,878,639 9 1,620,440 791 4,253,199 5,377 
All) Commercial. 

1904.. 900 $10,491,498 14 $5,153,912 886 $5,337,586 $6,024 
1903.. 812 10,877,782 22 6,195,285 790 4,682,497 5,927 
1902.. 840 8,068,525 10 3,063,680 830 5,004,845 6,030 
1901.. 803 9,458,866 1l 3,626,332 792 5,832,534 7,364 
1900.. 735 7,323,903 ll 2,338,480 724 4,085,423 6,886 
1899.. 614 5,789,091 9 1,996,789 605 3,792,302 6,268 
1898.. 748 , 078, 10 1,951,650 ' 738 4,127,005 5,592 
1897.. 921 8,174,428 12 —=— 11,295,323 909 6,249,106 6,874 
1896.. 1,107 008,6 54 20,919,022 1,053. 7,089,615 6,732 
1895.. 1,025 10,778,329 20 4,712,472 1,005 6,065,857 6,035 
1894.. 1,631 : 23 5,675,294 1,008 5,647,051 5,602 





FAILURES IN CANADA. 


Insolvencies in the Dominion of Canada were somewhat 
more numerous in August than usual, but the concerns were 
all small, and the total liabilities fell considerably short of 
those in the preceding month or the corresponding month 
last year. Losses were exceptionally light in manufacturing 
lines, and there was no single failure of great magnitude. 
Of all the classes into which these records are divided, the 
dry goods traders suffered most severely, while general 
stores and grocers provided the greatest number of failures, 
which is usual. Manufacturing insolvencies in Canada 
num‘ered only 18, with a total indebtedness of $129,907 ; 
trading failures were 82 in number and $520,119 in amount. 
There were three other commercial suspensions for $11,926, 
making an aggregate of 103 defaults and $661,952 liabilities. 
In the corresponding month last year there were 90 failures 
for $846,620, of which 23 manufacturers provided $518,433, 
and 65 traders owed $319,195. The preceding month, July, 
1904, there were 78 failures for $1,040,640, of which 25 were 
in manufacturing and involved $647,864. | 





THE STOCK MARKET IN AUGUST. 


The stock market was decidedly strong during practi- 
cally the whole of August, and the average price of sixty 
active stocks advanced from 90.61 to 94.13 per cent., of ten 
industrials from 50.28 to 52.23 and of five city traction and 
gas stocks from 123.57 to 126.02, showing that the improve- 
ment in prices was general and not confined to any partic- 
ular group of properties. The absorptive power of the 
market was well tested at various times by sales to take 
profits, but the market was so well supported that the reces- 
sions which occurred on such occasions were comparatively 
slight and were followed in each instance by a new, higher 
range of values, so that at the end of the month prices were 
practically at the best. While the bulk of the business was 
of a professional character, there was a considerable increase 
in the volume of commission house business, and this better 
outside demand was a very important factor in sustaining 
the advance. The resistance shown to developments, 
which ordinarily would have affected the market adversely, 
was remarkable, and conveyed the impression that despite 
the reports of deterioration in the crops, much of the great 
advance in staples, amounting to from 22 to 23 cents a 
bushel in wheat option prices and of $8 a bale in cotton, 
was considered purely speculative. At the periods when 
the markets for the commodities were wildly advancing, 
stocks were naturally to some extent affected, but it was 
shown rather in irregularity than in any marked weakness. 
Although much capital was made of a reduction in the 
price of some of its products by the United States Steel 
Corporation, and the likelihood of a war in the steel and 
iron-trade was freely discussed, the steel shares suffered 
only temporarily and at the close of the month were among 
the strongest issues. 

The most potent influence in maintaining the strong un- 
dertone to the market throughout the month was the present 
ease of money and the outlook for its continuance, because 
of the heavy cash resources of the banks, the reserve of the 
Clearing House institutions reaching new high record figures 





- on the 20th, when it amounted to $361,005,700, the surplus 


at the same time standing at the highest point of any cor- 
responding date since 1894. Toward the end of the month 
there were shipments of currency to the West and South in 
connection with the movement of the crops and to Cuba in 
part payment for the bond issue taken here, but these had 
no perceptible effect on either time or call funds. While 
the Clearing House banks reported a new high record for 
deposits on August 20th, when they stood at $1,209,570,500, 
at the end of the month a reduction had been made to 
$1,207,302,800. No new high record for loans was made, 
but the amount increased during the month from $1,097,- 
388,100 to $1,099,057,200. Foreign exchange was exceed- 
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ingly irregular and decidedly easy at the close of the month. 
Demand was at the gold shipping point early in the month, 
and twice arrangements were made to ship, but each time 
. cancelled because of the lack of stability to rates. Railroad 
earnings showed some evidence of improvement, and there 
was continued reduction in expenses shown. Railroad bonds 
were in good demand, particularly for a number of the lower- 
priced issues and some industrials, and a number of new high 
records for the year were made 

Among the notable movements of the month was a sharp 
advance on the local traction shares, which was particularly 
pronounced in Interborough Rapid Transit on the curb. In 
the latter market also the Seaboard Air Line issues were 
particularly strong on the sale of a large block of its issues 
to a syndicate already a large holder of the company’s 
shares. All the minor railroad stocks came into prominence 
during the mont? and many of them scored new high records 
for the year. A number of the more important properties 
also reached new top figures in the closing days of the month. 

The dealings in stocks were ona heavier scale than at 
any time since December last, although only slightly in 
excess of July. The sales amounted to 12,438,279 shares, as 
against 12,134,845 shares in the preceding month, 14,464,776 
shares in the same month in 1903 and 14,317,393 shares in 
1902. No such heavy total was reached in any August 
except in the last two years and in 1899. The transactions 
in bonds aggregated $68,434,500, as compared with $62,070,960 
in July and $51,555,800 in August of last year. The total 
was the heaviest of any month since January, and, except in 
1898 and 1897, was not exceeded in any previous correspond- 
ing month. 


TRADE CONDITIONS IN SPAIN. 


[From our regular Barcelona Correspondent. ] 

General conditions of trade are not brilliant in this 
country, and from every point complaints are heard. 
In the industrial centers of Catalonia many factories remain 
closed, and it is estimated that in such places as Barcelona, 
Sabadell, Tarasa and Mataré not half of the works remain 
open, and fully 60,000 men areidle. The cotton market con- 
tinues to be very unsatisfactory. The price for spot goods 
(American cotton) is still 64d., although for future delivery 
bids of 6d. are accepted. Egyptian cotton is a little livelier, 
and better prices are obtained for this article. But the 
general complaint in the cotton and wool trades is that 
stocks are large and they do not move. Notwithstanding 
this, prices remain fairly firm, although outside of this 
country quotations show a decided inclination to decline. 
Recent failures make matters worse. Arrivals of spinning 
cotton have been small, owing to the small stocks at the New 
Orleans and New York markets. In July, 17 steamers brought 
14,144 bales of various kinds to Barcelona, making a total 
of 263,286 for the season, against 318,006 for the 1902 and 
1903 season. Stocks on June 30 were 45,781 bales, making, 
with the July arrivals, a total of 59,925, of which 30,000 were 
consumed, leaving 29,925 against 68,168 in 1903 (July 31). 

From the east and south coast reports are received from 
the wine districts which also show a decrease in trade. In 
fact, some dealers are known to have abandoned their busi- 
‘ness, investing their money in different lines. In the north, 
strikes and absence of fish on the coast are the cause of 
many exporters being without trade, and in Santander the 
conserve factories are nearly all closed. Bilbao, the center 
of the machinery trade, is doing about half of what it did 
two years ago, and its quays, which are 1¢ kilometers long, 
are at many places without steamers. 

Yet the Government is voting and proposing laws in order 
to improve the general conditions of the country. Besides 
the proposed finance law of Mr. Osma for the bettering of 
that national evil the foreign exchange, the regulations for 
cotton growing have passed through Parliament, which pro- 
vides for exemption of taxes to those who devote themselves 











to the raising of cotton, with premiums for the best results 
obtained. Messrs. Moret and Zulueta now propose another law, 
by which the Government will encourage private initiative 
for the extension of Chambers of Commerce, assisting them 
in order to stimulate foreign trade, to place them in connec- 
tion with those of America, to create commercial museums 
abroad, with collections of samples, etc. They wish certain 
shipping dues to be decreased, consular tariffs revised, and 
harbor and customs regulations to be reformed. The ports 
of Cadiz, Barcelona and Vigo will be improved, bonded 
warehouses built, and free ports created. Discussions and 
debates leading to the increase and development of the mer- 
cantile marine will be provoked and consulates created in 
various centers of America for the furtherance of interna- 
tional trade intercourse. The plan, of course, is very inter- 
esting. It now remains to be seen if the nation responds to 
the call. 

Official statistics for the first half year show the import 
trade to have amounted to 395,365,520 pesetas, against 
395,910,000 pesetas in 1903, and 384,700,000 in 1902, while 
exports amounted in 1904 to 384,854,971 pesetas, against 373,- 
540,000 in 1903 and 351,210,000 in 1902. The i904 figures 
of the importations are composed of: Raw material, 206,- 
820,000 pesetas; manufactured goods, 114,800,000, and 
articles of food, 73,730,000. : 

During the first six months there were exports as follows: 
Raw material, 160,650,000 pesetas; manufactured goods, 
79,420,000, and articles of food, 144,770,000. The increase 
of the import of corn is deserving of special note, for while 
in 1902 the value was 6,000,000, and in 1903 10,000,000, it 
went up in 1904 to 23,000,000 pesetas. Flour also went up 
from 2,940,000 kilos to 5,800,000 in 1904. 

The export of wine increased from 20,980,000 pesetas 
in 1903 to 30,000,000 in 1904. Potatoes, onions and olives 
were exported also to a slightly larger extent. Oranges 
show little change, but olive oil has been exported less this 
year than last. Of the latter article France is a good cus- 
tomer, for in April it bought of Spain 2,236,000 kilos, or 
11,245,900 kilos during the first four months of the year. 
A strong competitor is found in Italy, which in April alone 
sent 1,297,000 kilos to France. 

The National Quicksilver Mines of Almadén show a smaller 
output last year than in 1902, for 9,107,754 quintals, or 
26,391 were taken out of the mines in 1903, which is 4,644,713 
quintals less than the previous year. The reason of this is 
the large stocks on hand in London (where the market is 
under complete control), as on June 30, 1903, 66,000 were in 
stock, while the whole world does not consume more than 
35,000 per year. 

From Cadiz large quantities of common salt are exported. 
In June 21,200,000 kilos left that port, of which 9,000,000 
went to British America. The same city sent in June 50,000 
kilos iron ore abroad, 925,000 kilos of cork (which went to 
Italy, Cuba, Manila and Chili), and 1,460,000 litres of wines 
and liquors, of which England took 414,500, Cuba 312,000, 
and the United States 29,000 litres. 

The total number of ships which entered Spanish ports in 
1903 is 37,878, or 1,132 more than in 1902. They carried 
14,970,717 tons of goods, which is an increase of 490,940 over 
the preceding year. There were 570 ships, of which 9 were 
sailing vessels, left for Argentine in 1903, carrying 76,598 
tons of goods, representing an estimated value of 20,000,000 
pesetas. Business transactions between Spain and Argentine 
left a balance of 4,000,000 pesetas in favor of the former. 
This year the commercial intercourse will probably be 
larger, mainly due to the present war in the Far East. 

In the mon ey market the movement was rather limited 
in July. The settlements of July 31 tork place without 
difficulty, although some were unforeseen. During the month 


the gold exchange varied but slightly, and quotations for 


securities and stocks showed little variation, transactions 
also having been limited in extent. The average rate for 
Government bonds was 76.50 to 76.95, owing to the ex- 
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change, the latter closing at 38.20. The Bank of Spain 
closed its balance sheet: of July 25 favorably, its profit and 
loss account showing a balance of. over 7,400, 000 pesetas. 
But while it had 1,640,299,025 pesetas worth of notes in cir- 
culation, its gold on hand amounted to 368,150,901 pesetas 
and silver to 510,416,160 pesetas. Of the former metal, as 
usual, hardly anything is in circulation. The Bank shares 
are quoted at 474.50, with little business doing. Tobacco 
shares are firm at 419. An idea of the general financial 
state of the country may be gathered from the fact that its 
50 savings banks carry only 200,000,000 pesetas, while those 
of France carry accounts amounting to 5,167,280,268 francs, 
and Prussia 7,180,000,000, not including the remainder of 
Germany, which have about 10,130,000,000 more in account. 
Even a emall country like Belgium has 735,333,171 francs in 
savings banks deposited by 1,862,826 holders. 

The metal market shows little activity for the month of 
July, with absence of fluctuations. Lead is firm, and zine 
has fully maintained its high prices. Silver is in good de- 
mand. Iron ore which was worth 15s. 6d. a couple of months 
ago is now quoted at 14s. 6d. From Valladolid a sale of 50,000 
tons of ore is reported at a price slightly higher than pre- 
viously. ‘During the first half-year of 1903 the exports of iron 
ore were 3,953,903 tons, copper ore 542,719 tons. In 1904 the 
respective Sgures were 3,642,594 and 538,794. Imports of 
coal increased from 1,001,433 tons in 1903 to 1,129,405 tons 
in 1904. Weather conditions have not been favorable for 
the last few months, ow’ng to the great heat and lack of 
rain. Crops promised well, and the vine is getting into 
color, but the continued drouth (there has been little or no 
rain for two months) causes grave fears among the growers, 
especially those of Catalonia and Andalusia. 





SOUTH AFRICAN TRADE. 


{From our regular Correspondent at Johannesburg. ] 


South Africa, said a mining magnate the other day, is 
on the eve of great developments. This is no doubt 
true, notwithstanding the depression which still prevails 
throughout the sub-continent. The foundations of future 
prosperity are being gradually but surely laid. Nor is at- 
tention wholly devoted to gold and diamonds. Energies 
are being put forth in various directions, for it is clearly 
recognized that natural advantages other than minerals 
await utilization. 

Strangely enough, it is the smallest colony of all, the 
Orange River,Colony, that is leading the way in industrial 
development. Recently an Industries Commission (ap- 
pointed six months ago) reported on the prospects of estab- 
lishing jam factories, tanneries, woolen manufactories, 
potteries and tobacco factories, all of which, it is thought, 
are practicable. The Commission has now recommended 
obtaining the services of experts to start the industries, and 
also that Government bonures should be paid to those pro- 
viding capital for these enterprises. A final report has to 
be presented, but one can hardly doubt that the Govern- 
ment will frame its policy along the lines suggested. The 
Commission point out that the colony possesses remarkable 
facilities for the establishment of the important industries 
named, having reached this conclusion after careful and ex- 
haustive inquiry. The colony, in giving encouragement to 
these industries, would not, it is held, be groping in the 
dark, or trying experiments which might eventually result 
in failure. 

Elsewhere, too, preparations are proceeding for the pros- 
pective forward movement. Here, in the Transvaal, of 
course, mineral development is of the first importance, but 
other industries are by no means neglected. Tobacco has 
long been a staple production, and the possibilities of im- 
proving the yield, both in quantity and quality, are being 
tested, both by the Government and by private companies. 
Experts claim that large tracts of the colony are peculiarly 





suitable for the growth of tobacco, and that a large export 
trade can be developed. Again, practical steps are being 
taken in Rhodesia, the Transvaal and Natal for the produc- 
tion of cotton. The experiment failed years ago in the 
Garden Colony, but conditions have changed and are now 
regarded as distinctly favorable. 

Co-operation is in the air, and in Cape Colony and 
Natal farmers have banded themselves together for the 
purpose of meeting demands for fresh meat. Zululand is. 
to be opened up, especially with a view to sugar planting,. 
while another fact well worthy of mention is that two syn- 
dicates have been formed to work parts of the Inbambane 
district of Portuguese East Africa, where large quantities 
of oil await the prospector. And, in order to be ready for 
these and other developments, the ports, especially Durban 
and Lourenco Marques, have been increasing their accom- 
modations. The latter will hold a particularly strong posi- 
tion as regards the Transvaal when the proposed railway 
through Swaziland tecomes an accomplished fact. Mean- 
while, Durban has been celebrating this month the appear- 
ance of large mail steamers in the inner harbor for the first 
time. 

Such prospects as these indicated help to relieve the 
prevailing depression. Commerce during the past month 
has displayed no signs of growing better. Financial strin- 
gency still exists, the white labor market is glutted, and 
in the large centers of population there is talk of relief 
work. 

Still, things are not altogether as bad as they seem. The 
Transvaal, for instance, was not at the end of its financial 
year in the bad position which was freely anticipated and 
prophesied. Revenues for the twelve months were esti- 
mated at £4,500,000, and the actual amount received: was 
£4,465,000, while the expenditure amounted to £4,358,000, 
or 1.7 per cent. less than was expected. So the colony 
wound up with a surplus of £84,000 instead of the very large 
deficit, as at one time appeared inevitable. What is more, 
accumulated balances, which stood at £816,000 in July, 
1903, now reach £1,175,000, and the Government is able to 
devote considerable amounts to necessary works and still 
provide a million of money for contribution to the Inter- 
Colonial Council. In short, despite a year of unprecedented 
difficulty, the colony has more than paid its way, and has a 
good dew! in hand to meet any contingencies of the present 
financial year. 

Both the country’s prominent optimists have been doing 
their best of late to encourage a healthy and confident tone. 
Speaking the other day at Standerton, Lord Milner, the 
High Commissioner, said that the country was capable of 
far greater development than there had been in the past, 
and it only wanted the co-operation of the Government and 
the people to overcome all difficulties. He felt sure that 
when the turn of the tide did come the country would 
have’a far greater future before it than people realized. 
He hoped the people .would not be discouraged by the 
past, but that they would push forward and look to the 
future. 

The trade returns of the Cape Colony for the year ended 
June 30th have just been published. They show the follow- 
ing figures: Imports (including specie), £27,576,200, against 
£37,594,143 for the year 1903 ; exports (including goods re- 
exported and specie), £27,015,737, against £23,050,198 ; 
customs duties, £2,911,514, against £3,821,718. The im- 
ports comprise £25,095,606 for mercliandise and £2,258,638 
for Government articles, while the exports are made up as 
follows: Colonial produce, £4,789,072; diamonds, £5,246,- 
131; raw gold, £14,304,625; goods re-exported, £480,691, 
and specie, £2,195,218. 

The revenues of the colony for the fiscal year were 
£1,796,668 less than in 1903, and the deficit for the year 
£939,763, a most serious showing, but one that very prob- 
ably represents the extreme low point of the existing period 
of depression. 
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WEEKLY TRADE REPORTS. 


Boston.—aAs the fall season approaches there is devel- 
oped greater confidence among all classes of manufacturers 
and merchants. The belief is growing that general busi- 
ness activity will be satisfactory this fall and winter, aud 
that the volume of transactions will steadily enlarge. Stocks 
of merchandise are not generally excessive, and in many 
cases are relatively low. On this account fairly active 
operations are anticipated. Dry goods jobbing houses are 
having a very satisfactory business, with fal] trade well 
under way in all departments, and the demand for summer 
fabrics is good. The dry goods traffic at first hands slowly 
increases, as far as cotton fabrics are concerned, buyers 
gradually appreciating the fact that prices are not to be 
much lower than now. The Fall River situation is un- 
changed, but an early settlement of the labor difficulties is 
looked for. Woolen and worsted mills are well occupied, 
and the volume of orders on their books is satisfactorily 
large. The lumber market is fairly active, with a good de- 
mand noted for spruce and business in hard pine, cypress 
and hard woods is improving steadily, prices generally rul- 
ing strong. The demand for paper is becoming more ur- 
gent, though as yet confined to small lines. Chemicals are 
quiet, with the inquiry from cotton, paper and other mills 
fair. Drugs are in a moderate request. Small lots of dyes 
and tanning materials are selling steadily. Naval stores, 
paints and oils are quiet. Wine and liquor trade is more 
active. Tobacco is steady and in fair movement. The New 
England tobacco crop is being harvested and promises to 
be larger and better than in any year since 1892. Flour has 
been a little more active at the lower prices quoted by 
mills. Butter is firm and higher. 

Portiand, Me.—Trade continues satisfactory, and the 
leading jobbing houses handling dry goods, shoes and clo 
thing report sales fully up to last year. In one or two lines, 
however, such as drugs, provisions and building supplies, 
there has been a slight falling off. Collections, on the whole, 
are better than for some time, with money in good local de- 
mand. Shoe factories are well supplied with orders suf- 
ficient to employ a full force for some time, but a number of 
the textile mills are curtailing as the stocks of raw cotton 
are reduced. Although the summer hotels have been fairly 
well patronized and a number have turned away guests at 
the height of the season, the tourist business, as a whole, is 
reported below last summer’s. The State continues prac- 
tically free from labor disputes. 

Philadeiphia.—The wholesale dry gocds business is 
fairly active, houses completing fall shipments, but aside 
from first orders sales are small. Purchasers buy cautiously 
and the volume of business is not up to expectations. 
Clothing manufacturers also report that first orders are not 
as large as expected and plants are not fully employed. 
The cloak and suit trades show some improvement and it is 
expected that there will be a large late demand for goods 
which it will be difficult to supply. Prospects for fall busi- 
ness in lumber are improving, stocks on hand are light and 
a demand in any amount will necessitate considerable re- 
plenishing. Prices are firm. Increased sales are noted, 
though the market is still somewhat slow. Hardware trade 
is fairly active, especially in light lines, though building 
. hardware is improving. Dealers in electrical goods note a 
fair trade and stove dealers report a reasonably good open- 
ing for fall business.- 

Wholesale paper dealers report a steady increase in the 
demand for goods, but the volume is still considerably 
below the same period last year. Prices are firm and col- 
lections satisfactory. Wholesale and retail millinery trade 
is quiet, but an improvement is looked for shortly, as the 
annual fall openings are just beginning. Manufacturing 
and wholesale jewelers now report a normal business for 
this season but the aggregate for the year is considerably 
below last year. Collections are fair. Importers and 
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dealers in heavy chemicals and dyestuffs have orders for 
fair quantities, and prices are uniform. Manufacturing and 
wholesale druggists note increased business, but are com- 
plaining of slow collections. Prices are strong and in some 
cases advancing. Manufacturers and dealers in paints and 
painters’ supplies are fairly active, and fall trade is antici- 
pated considerably in excess of last spring’s business. 
Wallpaper manufacturers and dealers are also showing 
more activity. There is, however, in this line, considerable 
competition. 

Pittsburg.—There are no indications that any of the 
window glass factories will resume operations within the 
next 30 days. It was the intention of some to start September 
lst, but none resumed. Itis not probable that much new 
glass will be made until the present stocks on hand are used, 
and it is hoped that the manufacturers are successful in per- 
fecting an organization and arranging for a uniform scale of 
wages, which, if successful, will place the market in better 
shape than for some years. Itis estimated that there are 
not over 600,000 boxes of glass in the hands of the manu- 
facturers, part of which is not marketable, and stocks in 
jobbers’ hands are smaller than for sometime. Prices range 
from 90 and 10 and 5, to 90 and 10 and 7}. General trade 
conditions have not materially improved. The idleness of 
the mills, together with high rents and increased costs of 
living are having a direct effect on trade in general. The 
retail merchants report business quiet, and are buying 
accordingly. Collections are slow. Dry goods are in fair 
call, but purchasers are not liberal. Hardware is moving 
in about the same manner as during the past several weeks, 
although in some lines the demand has improved slightly. 
Lumber is improving slowly, and some lines show a better 
demand. The market, as a whole, is in better shape, 
although not up to expectations. 

Baltimore.—Hat jobbers are doing a brisk business, and 
in some instances are sold up for the season. The demand 
for clothing of high quality and workmanship continues 
active, and all the factories are well supplied with orders. 
Mercantile collections are a little behind, but crop prospects 
are bright and the outlook for retail winter business appears 
good. The number of house buyers on the market has been 
about as great as in former years, and jobbers of dry goods 
and notions report orders fully up to the average. The sea- 
son in boots and shoes opens somewhat slowly and business 
to date has not been up to expectations, though collections 
are somewhat better than last year at this season. Furni- 
ture trade is only fair; there is a drop of 10 per cent. in the 
cheaper grades of chairs, owing to southern competition. 
Collections are still slow, but better in certain sections. Fall 
business to date is light in volume. There is a steady de- 
mand for stationery and paper. Prices are firm and collec- 
tions satisfactory. 

Atianta.—The volume of millinery business is twenty-five 
per cent. greater than last year and dry goods sales show an 
increase. Shoe shipments appear to be about the same as 
in 1903. Hats are active, house trade being good and filling- 
in orders very satisfactory. Trade in hardware, groceries 
and drugs is fully up to the average for the season. Paper 
houses report business somewhat cut up. Collections are fair. 

Louisville.—Seasonable weather favors the purchasing 
of wearing apparel. Hardware trade is increasing in volume. 
The reduction in price of wire and nails has given the trade 
confidence in present values. Thereis a good business be- 
ing transacted in leather, harness, saddlery and boots and 
shoes. There is more demand for money. Deposits are 
strong and collections fairly good. 

Memphis.—Trade conditions are satisfactory. The 
weather has been favorable to the growing crop, resulting 
in orders being placed freely in all lines, and buyers are 
beginning to arrive in this market. All lumber and wood- 


. working plants are running full time, and, while the demand 


for hardwoods shows a falling off, there is a more hopeful out- . 
look in this industry. Retail trade quiet; collections fair. 
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Chicageo.—The course of business has been satisfac- 
tory, aside from an unsettling development in the pack- 
ing industry. The position of the latter early in the week 
was encouragir g, but on Wednesday a sympathetic strike 
was called and about 600 live stock handlers qait work. 
Switchmen also announced their determination to assist the 
strikers. Fortunately, there is a large available supply of 
meats and hog product and current trade demands are 
readily met. Other labor controversies remain unchanged. 
Retail trade has shown larger volume, particularly in the 
leading necessities. Wholesale trade shows increased activ- 
ity, with the buying expanding for fall delivery. Many visit- 
ing buyers are here and continue to place orders liberally. 
Interior requirements are looked upon as being large, and 
while merchants are expected to display conservatism in 
their selections, the indications are good for an active busi- 
ness am ng the jobbing lines during September. The milli- 
nery and silk goods season has opened up auspiciously and 
there is more strength in the demand for high grade furni- 
ture, carpets and silverware. Mercantile collections are 
good for the country and a little easier in the city 

The movement of farm products and other commodities 
discloses a larger volume and traffic managers report the 
use of additional equipment for the marketing of grain. 
Lake freights are steady at one cent per bushel for corn to 
Buffalo. Receipts of iron ore run ahead of same week last 
year, and Jumber arrivals now run closer to those of a year 
ago. New buildings, $374,950, compare with $371,300 same 
week last year, and real estate sales, $1,147,126, compare 
with $1,797,332. 

New Orleans,—Trade conditions continue favorable 
and the movement of merchandise in all lines is up to expec- 
tations and fully as good as it was a year ago. Orders for 
fall delivery continue to come in quite satisfactorily and the 
general outlook for a large fail business is unusually good. 
Collections are coming in slowly. Retail trade is fairly good. 

Cleveland,—tThe strike of the cloak makers was de- 
clared off a few days ago and the operatives have returned 
to work. In clothing, dry goods and kindred lines orders 
for future delivery are coming in satisfactorily, and a good 
volume of business is expected for the winter months. 

Cincinnati.—Trade in retail lines is still quiet. In 
wholesale dry goods there has been a tendency toward lower 
prices and the movement has been only fairly active. Sales 
hare been principally for fall and winter fabrics and for 
prompt delivery. Wholesale grocers have moved fairly well, 
though there has been an inclination toward dull trade. 
The money market is about the same as previously reported, 
but in the investment business there has been a marked im- 
provement ; in fact, the past week has been one of the best 
for several months. 

Evansvilie.—Flour mills are running full capacity, and 
stocks are not large. Old wheat has been practically all 
cleared up Dealers in grain are exercising much caution. 
The trade generally is becoming educated to higher figures 
for cereals. Farmers are not in a hurry to dispose of their 
product. Shipments of stoves are about equal to this time 
last year, and foundries are operating steadily, with regular 
forces. No orders, however, have been received for next 
season’s delivery. Furniture factories are running full time, 
and dispose of their output at regular prices. The wagon 
and carriage midsummer business shows a decided improve- 
ment, although retail buying for next season’s delivery has 
not yet begun. Collections are as good as usual at this 
season. 

Minneapolis.—General merchandise conditions are 
favorable. Buyers in all lines have withheld stocking up 
orders until the harvest results could be seen more ac- 
curately. As threshing progresses and the early reports of 
serious damage are not confirmed, or found greatly exag- 
gerated in many locations, merchants are gradually placing 
orders for the future. Fall trade thus far is somewhat 
below that of a year ago, but the reduction is in no way 


serious, and local jobbers as a rule are quite optimistic. 
Collections for the past month have been slow, but this is 
usual in the harvest season. The lumber trade is without 
special feature; prices are holding firm and shipments for 
the past week were 7,200,000 feet, against 7,520,000 feet a 
year ago. 

St. Paul.—The past week has developed no new features. 
Sales of wholesale dry goods are still a little behind last 
year, but in footwear, hats and caps, a good volume of busi- 
ness is reported, and cancellations of orders are light. The 
demand for harness is increasing, and hardware sales are 
normal. Grocery and provision sales compare favorably 
with 1903 at this period. 

St. Lowis.—Each succeeding day shows an increase in 
the number of buyers here. Dry goods and footwear in par- 
ticular are very active, and the volume of trade is fully as 
large as last year. Clothing and millinery are next in point 
of activity. Improvement in business is also noted in drugs, 
groceries, hardware, harness and saddlery, hats and caps, 
cloaks and furniture. Lumber receipts were moderate and 
prices firm. Collections are good. 

Kansas City.— Wholesale trade in dry goods, footwear 
and millinery continues to show improvement, and the signs 
point to a good winter’s business. In groceries, drugs and 
hardware, there is a satisfactory demand. The packing 
houses are having no trouble and the output is nearly nor- 
mal. Jobbing trade in implements is about steady. Col- 
lections are fair. Retail trade is quiet. 

Salt Lake.—Jobbing trade is generally satisfactory and 
fall orders are fairly good, with deliveries in progress. 
Groceries, drugs, notions, clothing and hardware are moving 
in satisfactory volume, with shoes a little quiet. Retail 
trade is still quiet, with a fair volume of business at reduced 
prices. Collections drag, but money is in satisfactory supply, 
with rather quiet demand. 





Oonditions in Oanada. 


Montreal.—The fall millinery openings this week at- 
tracted an unusually large number of visiting buyers, who 
have purchased quite freely. A good number of dry goods 
buyers have also been in the city, but among these there 
was the disposition to sort closely. In groceries no special 
activity has developed yet, nor in oils, paints, etc. Dealers 
in heavy meta’s note a little more inquiry, but neither in 
this line nor in general hardware is the volume of business 
materially increased. Boot and shoe manufacturers are 
now freely shipping out fall -goods, and some western 
jobbers have been in town and placed some very fair orders. 
Leather shows only moderate local demand, but a good ex- 
port movement is reported in sole. Tanners are liberal 
buyers of hides and stocks are light. There is little doing 
in grain export and cheese shipments abroad continue to 
fall behind last year, but exports of butter show a moderate 
degree of gain. Collections are fair as a whole. 

Toronto.— Wholesale trade shows more activity. The 
annual exhibition, which opened this week, attracted large 
crowds, including many retail merchants. Fairly large 
orders were placed for millinery and dry goods. Groceries 
were in good demand. 


Halifax.—The long drouth reduced the hay crop to about 
one-half. The fruit crop will yield largely in quantity, but 
the quality is not as good as usual. Lumber business is still 
dull, and there is an appreciable slowness in shipments. 
Throughout the Cape Breton district business is much de- 
pressed, and will likely be so for the remainder of the year, 
but there is a feeling that matters will improve after the first 
of the year. The steel strike has been settled, and 1,900 
men are now back at work in Sydney; the pay roll for 
August will be about $90,000. In the western part of the 
Province store-keepers are cautious, and there has not been 





much over-stocking. The summer travel, which helps trade 


in the Province, has not been as great as usual. 
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MARKET FOR COTTON. 


Conflicting influences contributed to a most violently fluc- 
tuating cotton market during the past week, with the net 
result of considerable advance. Early in the week the price 
moved steadily upward, reports of injury receiving more 
credence among the speculative fraternity, but there was 
little evidence that spinners were eager to secure raw ma- 
terial. Subsequently, the cables came in very weak and 
started reaction, which was accelerated by the customary 
liquidation to get profits by the holders of options. Another 
upward movement attended the publication of the weekly 
Government crop report, which indicated rust and shedding 
in Texas. Elsewhere the prospect was considered satis- 
factory, but the market was only in a mood to respond to 
reports of deterioration. Although high temperature in 
Texas tends to curtail the ravages of boll weevil, it does 
other injury which may prove equally harmful. Picking is 
being vigorously pushed at many points, and the excess of 
port receipts as compared with last year testifies to the 
much earlier date of maturity. Loss is expected at this 
time, and most prognosticators made allowance in their fig- 
ures, so that few conservative authorities are inclined to 
reduce estimates below 11,509,000 bales. At current prices 
this would give enormous profits to planters, and last year’s 
liberal returns put the whole belt in prosperous condition. 
This may result in much holding back of the crop for such 
prices as were attained last year. 





SPOT COTTON PRICES. 


MIDDLING UPLANDS. Sat. Mon. Tues. Wed. Thurs. ¥ri. 
New York, cents..... 11.20 11.40 11.65 11.50 11.50 11.10 
New Orleans, cents.. 11.12 11.12 11.37 11.19 11.19 11.19 
Liverpool, pence..... 6.58 6.64 6.54 6.72 6.70 6.64 


Option prices each day during the past week for cotton 
are given herewith : 


Cottem—New Yor« Prices. 


a High. nas i005 Tues. Wed. Thurs. Fri. 
ugust eeeeeeeee . . eece eeree seece eee 
Low. 10.85 10.82 ead bene idee sdiie 
September ...... High. 10.89 11.00 11.25 11 10 11.05 10.73 
Low.10.60 10.83 10.75 10.93 10.91 10.37 
October ......... High. 10.72 10.89 11.16 10.98 10.90 10.63 
Low.10.50 10.70 10.60 10.61 10.73 10,23 
December -«-HMigh. 10.72 10.86 11.14 11.01 10.94 10.63 
Low . 10.50 10.70 10.63 10.66 10.77 10.25 
January ........ High. 10.71 10.86 1115 1099 10.91 10.66 
Low. 10.51 10.71 10.63 10.66 10.78 10.30 
Ae High. 10.72 10.91 11.15 11.05 10.99 10.73 
Low. 10.60 10.77 10.69 10.73 10.90 10.40 


Latest statistics of the supply and movement of American 
cotton compare with earlier dates as follows: 


Abroad and Week’s 

U. 8. Afloat. Total. Decrease. 
1904, Aug. 26...... 49,569 322,000 471,569 40,210 
1903. se Sem 177,270 323,000 500,270 80.313 
1902, agi = FeSO 213, 587,000 800, 468 41,159 
1901, 2: site 371,388 572,000 ,388 97,984 
1900, 7 | See 139,759 430,000 569,759 69,008 
1899, Sept. 1...... 627,664 1,335,000 1,962,664 46,872 
1898, bles Serres 285,611 1,149,000 1,434,611 35,971 
1897, ee SE 140,651 629,000 769,561 33,859 
1896, wae eee 185 688,000 1,086,185 *41,524 
1895. “ ., Bags 317,349 1,694,000 2,011,349 989 

* Increase. 


From the opening of the crop year on September 1 to 
August 26, according to statistics compiled by the Financial 
Chronicle, 10,153,964 bales of cotton came into sight, as com- 
pared with 10,728,682 bales last year and 10,565,137 bales 
two years ago. This week port receipts were 71,549 bales, 
against 5,513 bales a year ago and 108,960 bales in 1902. 
Takings by northern spinners for the crop year up to August 
26 were 2,135,005 bales, compared with 2,110,689 bales last 
year and 2,216,619 bales two yearsago. Last week’s ex- 
ports to Great Britain and the continent were 10,265 bales, 
against 9,188 bales in the same week of 1903, while for the 
crop year 6,026,721 bales compare with 6,684,253 bales in 
the previous season. ' 


THE NEW ORLEANS MARKET. 
NEW ORLEANS.—The cotton market has fluctuated con- 
siderably during the week, but closes fairly steady, with 
quotations from twenty to thirty points above a week ago. 


Receipts of cotton continue light. . Stocks are small and the 
market for spot cotton is firm at an advance in prices of 
one-sixteenth. 


THE ST. LOUIS MAREET. 

St. Lours.—The better grades of spot cotton were in fair 
demand at the advances, while factors were very firm in 
their views. Transfers were moderate. Prices made a gain 
of $c. Middling is quoted at llc. Stock in warehouses 
amounts to 6,392 bales, against 1,208 bales for the corré- 
sponding period last year. 


THE MEMPHIS MARKET. 

MEMPHIS.—The cotton market is still quiet, with mid- 
dling quoted at 11 cents. Stock on hand 9,096 bales as com- 
pared with 1,078 bales this date last year. The local cotton 
exchange has issued a statement showing total net receipts 
this year 436,302 bales, as compared with 557,402 last year, 
a decrease of 121,100 bales; total value of the net receipts, 
$28,185,109, against $24,698,482, an increase of $3,486,626. 





MAREET FOR RICE. 


An improved demand is noted in the rice market, inquiries 
coming in from widely separated points, and the better 
assortment of good grades has made business more attract- 
ive. Low grades of old rice receive little attention, al- 
though receipts and offerings are liberal. Prospects for the 
new crop are considered very satisfactory, despite some 
tendency to reduce early estimates of an unusually large 
yield. Cables indicate some firmness in foreign markets. 
Louisiana movement is revorted by Dan Talmage’s Sons as 
follows: Receipts rough 155,765 sacks, against 81,428, and 
sales of 51,500 pockets cleaned compare with 37,005 a year 
ago. 

NEW ORLEANS.—Receipts of rough rice continue heavy, 
and while there is a better tone to the market the prices 
realized are comparatively low. There has been a fairly 
good demand for the clean product from the new crop, but 
some of the country mills and dealers are carrying heavy 
stocks from the old crop which have depressed prices. Re- 
ceipts of rough rice for the season are 157,995 sacks, against 
67,647 last year. Receipts of clean rice for the season 47,764 
pockets against 3,944 last year. 








MARKET FOR COFFEE. 


Strength continues in the various coffee markets, and the 
present advance is more than the statistical position 
appears to warrant. Yet the volume of speculative trading 
is not especially heavy, nor is there evidence of concerted 
support by large financial interests. The situation is suf- 
ficiently confusing to be interesting. Port receipts in Brazil 
are somewhat smaller than they were two years ago, and 
about 450,000 bags less than last year, but the old stocks are 
enormous. A whole year’s supply was carried over on 
July 1, and the present excess in visible supply in America 
is 725,000 bags. The current prices of coffee are more than 
three cents higher than they were at the same time last 
year. 








FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 272, 
against 205 last week, 226 the preceding week and 181 the corresponding 
week last year. Failures in Canada this week are 25, against 30 the pre- 
ceding week and 7 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the corre- 
sponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more: 


—-> 1904. Aug. 25, 1904. Aug. 18, 1904. — 3, 1903. 

r Over Over ver 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
34 81 31 77 32 77 61 





Eee eee 2 26 

South. ...cecsse- 14 52 7 52 10 60 i) 49 

Le ES 17 64 20 61 21 56 ll 53 

POE i. ccdiveds 5 . BD 3 15 3 33 7 18 

United States... 70 #222 - Gl 20 66 226 53. «181 
hi titel 5 25 9 30 8 24 4 


7 





























Spatoarmar By. 3096.1 


DUN?’ S REVIEW. 


11 





— 





GRAIN. AND PROVISIONS. 


Erratic movements in grain are seasonable, but the pres- 
ent position of wheat is far above normal, and mapy 
traders are slow to take a position with the long account. 
The utter indifference of foreign purchasers is a discour- 
aging symptom, despite the frequently reiterated statement 
that there will be no surplus for export. Prices of flour are 
now far above those prevailing a year ago, and domestic 
mills are anxious to maintain the foreign business built up 
in recent years. Threshing is making good progress, and 
harvest operations place much grain beyond danger every 
day. Warm weather would hasten the development of 
corn, but it is maturing nicely, and nothing but an unusu- 
ally early frost will cut the yield below 2,500,000,000 bushels. 
At current prices that means a very large sum. Oats are 
moving freely and a fair export trade isin progress. Total 
hog packing for the season more than half a million below 
last year’s figures is not surprising in view of the strike, and 
the last few weeks have brought a considerable resumption 
of work at the western packing houses. A further advance 
in coffee has followed the receipt of supporting cables from 
Brazil, despite overwhelming stocks and a fair port move- 
ment. 





W heat—New Yorx Parices. 


Sat, Mon, Tues, Wed. Thars. Fri, 
Sept...High. .... $1.124 $1.13} $1.122 $1.13 $1.14 
Oo ae 1.103 1.113 1.10} 1.12% 1,123 
Dec... Ee tosh 1.12 9-16 1.134 1.12% 1,122 1.133 
w. 1 1.104 1.113 1.103 1.11% 1.113 16 
May 1.112 1.134 1.14} 1.13 1.134 11 
Low. 1.103 1.103 1.12} 1.113 1.123 L1l 
CurcaGo PRICES 
Mon, Tues, Wed, Thars, Fri, 
Sept. .. High.$1. oes $1.07% $1.08} $1.07 — $1.07 
Low. 1.04} 1.054 1.06 1.05} 1.054 
Dec ...High. 1.08} 1.094 1.10 1.09 on 1.09% 
Low. 1.07% 1.06% 1.07; 1.073 1.08 1.07% 
May...High. 1.10} 1.11} 1,124 1.113 1.114 1.112 
Low. 1.08} 1,08} 1.103 1.094 1.104 1.092 
Corm—New York PRI0cEs. 
sete: ih ae ae 503 
Low. .... er 58% 59 594 
Dec...High. 57 584 584 58 584 584 
wag Liow. 57 584 574 57§ 572 584 
Cu1caGo PRICES, 
Sat, Mon, Tues, Wed, Thurs, Fri, 
Sept...High. 523 53 534 534 ' 544 54 
Low. 52 51} 524 522 53 534 
Dec .. High. 512 524 52+ 52 525 522 
Low. 503 50§ 51% 514 51% 512 
May...High. 49} 504 50 502 50 
Low. 483 asi 49} 493 49 9-16 sof 
CHIcaGoO PRIOEs. 
Sat, Mon, Tues, Wed, Thurs, Fri, 
Sept...High. 324 32% 324 31} 323 au 
Low. 31; 31} 314 31% 312 31 
Dec ...High. 3311-16 332 33% 335-16 3311-16 332 
Low. 32} 331-16 322 3213-16 33} 334 
May...High. 36 364 352 352 36 3-16 
Low. 354 35s 3G 354 35 11-16 aot 
Lard, Sat. Mon, Tues, Wed, Thurs Fri. 
Sept ...... o---High. $6.82 $6.97 $7.02 $6.97 $7.00 $7.02 
Low. 6.80 6.82 6.97 6.85 6.87 6.95 
GR sisson High. 6.974 7.07 7.12 7.10 7.15 7.17 
Low. 3 6.90 7.05 7.00 7.02 7.07 
Ribs. Mon. Tues. Wed. Thurs, Pri. 
DE So cbiio dkk High. $7.30 30 $7.37 $7.40 $7.30 $7.27 $7.30 
Low. 7.224 7.22 7.35 7.15 7.17 7.17 
GE edie weed High. 7.40 7.47 7.50 7.40 7.42 7.47 
Low. 7. ar 7.32 7.45 s 32 7.33 7.32 
Perk. Mon, Thurs, 
Sept. ..... ese; High #1156 $11.40 $11.37 si: 3° $11.20 $11.15 
112 # £41117 11.27 10.90 11.07 11.00 
Geb nduatciease in 11.60 11.47 11.45 11.45 1L.35 11.30 
Low. 1135 1127 11.37 11.07 11.12 11.07 


THE WHEAT MARKET. 

Last week brought a decrease of 335,000 bushels in the 
domestic visible supply of wheat, making the total 11,988, - 
000 bushels, against 13,203,000 bushels a year ago, when 
there was a gain of 513,000 bushels. Total shipments from 
all surplus countries were reported as 8,332,000 bushels, 
against 7,191,000 bushels in the preceding week and 
7,181,000 bushels a year ago. Every other nation 
showed an increase over the movement last. year, with the 
exception of the United States, where the usual heavy loss 


appeared. Notable gains were over 1,140,000. bushels from 
India, 1,240,000 from Russia and 670,000 from Argentina, 
while Australia sent out 264,000 bushels, compared with 
nothing a year ago. It is reported that Argentine wheat is 
selling in the United Kingdom at 15 cents less than the 
American grain, which explains the lack of foreign buying 
here. Despite the high price and small exports there is 
much confidence in the permanent strength of wheat, and 
each reaction starts a liberal purchasing movement. Net 
results for the week are somewhat less sensational than for 
those immediately preceding. 
THE COBN TRADE. 

A loss of 748,000 bushels in the domestic visible supply last 
week made the total stocks of corn 3,898,000 bushels, com- 
pared with 5,888,000 bushels a year ago, when the decrease 
for the corresponding week was 559,00 bushels. Exports 
from all nations amounted to 4,751,000 bushels, against 
4,720,000 bushels in the previous week, and 5,312,000 bushels 
@ year ago. In no case was the decrease from last year’s 
movement significant, but all except Russia showed a small 
loss. Frost talk continues, but more than half of the crop 
is beyond danger, and at current prices there is $1,250;- 
000,000 in this grain. Option trading is less erratic than 
wheat, but of a vigorous character. 

GRAIN MOVEMENT’. 

Arrivals of wheat at primary markets continue to very 
largely eclipse those of last year, the attractive prices bring- 
ing the grain freely to market, despite the persistent advice 
to hold it back. Exports continue insignificant as compared 
with the same week last year, but the outgo of corn is more 
nearly on a parity with the figures of 1903, and western re- 
ceipts are larger than those of a year ago. 

In the following table is given the movement each day, 
with the week’s total, and similar figures for 1903. The total 
for the last five weeks is also given, with comparative fig- 
ures for last year. The receipts of wheat at western cities 
since July 1, both years, are appended, with latest figures of 
exports: 











ber ss Atlantic Western Atlantic 
Rece . rts. 
Friday ....... $04 10. ,279 12,072 440, Fo 176 
éiae 782,545 48,756 12,209 541,140 102,005 
Monday ...... 1,462,671 3,045 21,555 707, 37,075 
re 853,252 8,800 941 728, 126,916 
Wednesday 1,080,443 9,615 2,823 1,071,020 159,252 
Thursday .. 767,320 14,410 26,993 ll, 41,824 
EE seviictiheses 5,770,351 112,905 99,593 4,100,630 519,248 
“lastyear 4,518,230 891,800 245,844 3,073,083 624,306 
Five w . 27,377,113 1,027,469 468,436 12,839,281 2,654,914 
“last year 21, 341, 498 6,412,830 1,032,756 12,302,404 2,560,675 


The total western receipts of wheat for the crop year 
thus far amount to 37,017,176 bushels, against 33,075,234 
bushels during the previous year. Atlantic exports of 
wheat, including flour, this week were 561,073 bushels, 
against 601,527 last week and 1,998,098 a year ago. Pacific 
exports were 825,880 bushels, against 130,386 last week and 
402,381 last year. Other exports were 58,672, against 
113,831 last week and 14,814 a year ago. Total exports 
since July 1 of wheat, flour included, were 8,906,722 bushels, 
compared with 21,272,293 bushels last year. 


MEATS AND DAIRY PRODUOTS. 

Mainly because of manipulation by western operators, 
there was some downward tendency to quotations, but net 
changes in either live stock or provisions amounted to 
little. Labor interraption appeared to be subsiding when 
the strikers endeavored to introduce a new feature. Both 
sides claim to have strengthened their position, but the 
output increases sufficiently to suggest that a large amount 
of work has been accomplished, and there is less difficulty 
about securing deliveries. Considering the liberal arrivals 
of eggs, prices are remarkably well maintained. 


THE CHICAGO MAREET. 
CuiIcaGo.—No. 2 red winter wheat sold at $1.12 per 
bushel on Wednesday’s recovery of 4 cents from the low 
Cash demand for grain has shown 


point a week previous. 
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little improvement, notwithstanding the set-back from re- 
cent high range of prices. Crop reports are less sensational 
as to wheat, and the outlook for corn is most encouraging 
for a heavy crop, provided frost does not make its appear- 
ance earlier than usual. Corn charters were scarce, but the 
rate to Buffalo held steady at one cent per bushel. Except 
corn, grain receipts exceed those of a year ago, and ship- 
ments have fallen behind slightly. Demand is dull for flour 
and production shows curtailment. The Illinois crop bul- 
letin reports the threshing of wheat and oats nearing com- 
pletion and a general and decided improvement in the con- 
dition of corn. It also states that an increased acreage of 
wheat will be sown in many localities of the central district. 
Eastbound shipments of grain, 888,000 bushels, compared 
with 1,470,000 bushels last week and 752,000 bushels a year 
ago. Flour shipments were 60,831 barrels, against 60,339 
barrels last week and 59,952 barrels a year ago. Stocks of 
grain show increases, in wheat 591,000 bushels and in cats 
2,138,000 bushels. Corn decreased 448,000 bushels. Stocks 
in all positions are as follows: Wheat, 3,278,000 bushels; 
corn, 2,802,000 bushels; oats, 5,897,000 bushels; rye, 587,- 
000 bushels, and barley, 102,000 bushels. 

Provisions were fairly steady, notwithstanding some heavy 
realizing sales, until late on Tuesday, when weakness be- 
came pronounced owing to threatened unfavorable develop- 
ments in the packing house strike which affected the market. 
Compared with the closing a week ago, pork declined 40 
cents per barrel. Lard and ribs previously had a rising 
tendency, but these also felt the reactionary influence, and 
closed slightly over the closing values a week ago. Sym- 
pathetic strikes have been called to assist the striking 
butchers, and this has complicated operation of the plants. 
The employers, however, are making strenuous efforte to 
overcome difficulties and may succeed in averting a meat 
famine. Fortunately there is a large available supply of 
meats and hog products to satisfy current trade demands. 
Receipts of live stock, 284,095 head, compared with 265,374 
head the previous week and 297,502 head a year ago. Com- 
pared with the closings a week ago values are a trifle 
higher, but further accumulation of receipts will cause weak- 
nees. Other receipts compare with a year ago as follows: 
Flour, 116,497 barrels, against 115,158; wheat, 1,122,000 
bushels, against 845,985; corn, 1,863,000 bushels, against 
2,022,475 ; oate, 2,460,050 bushels, against 1,476,250; rye, 
57,570 bushels, against 30,575; barley, 223,518 bushels, 
against 151,800; lard, 1,371,647 pounds, against 477,105; 
cheese, 2,600,128 pounds, against 1,605,915 ; butter, 5,972,475 
pounds, against 5,571,269; eggs, 48,119 cases, against 52,759, 
and wool, 641,491 pounds, against 2,651,979. 


MINNEAPOLIS FLOUR OUTPUT. 

MINNEAPOLIS.—There is slight, if any, improvement in the 
flour situation. Mills are running on about one-half capa- 
city, and orders booked do not equal output. No foreign 
business is moving and the domestic demand is for im- 
mediate requirements only. Little improvement is looked 
for until the price of wheat becomes normal and in harmony 
with natural conditions. Mill feed demand is not so brisk 
and at somewhat lower price. 


THE ST. LOUIS MAREET. 

St. Lovuis.—Speculation in wheat futures continues on an 
extensive scale, with daily fluctuations ranging from lc. to 
8c. Reactions have occurred this week, but the losses were 
soon more than regained. December option is now the 
favorite, while May is also very active. The first named 
month reached $1.12. Cash wheat was in excellent demand 
and fair movement, with prices somewhat higher than the 
December option, No. 2 being quoted at $1.11 to $1.12}. The 
future corn market has improved considerably as regards 


speculation, but at the expense of values. Prices are about. 


2c. lower than the week previous. No. 2 corn sold at 524c. 
Flour shows but little activity. The mills are only running 
half time, as the domestic demand is comparatively light, 





while exporters are still out of the market. Prices have not 
fluctuated much, and closed steady. Movement in provi- 
sions was moderate, with prices weaker generally. Mess 
pork closed at $11.50, a decline of 40c. per barrel. 


LEADING WESTERN CATTLE MARKEETS. 

CINCINNATI.—The live stock market is quiet and prices 
were on a decline. The receipts and shipments were as 
follows: Receipts, cattle, 3,126; hogs, 13,428; sheep, 
10,008. Shipments, cattle, 767; hogs, 5,054; sheep, 6,132. 

Kansas City.—The cattle market had a quiet week and 
prices were lower for inferior grades. Hogs were in good 
demand. Prices advanced fifteen cents per hundred up to 
Tuesday and then declined sharply, owing to trouble in 
other markets. Sheep sold well and prices were firm. Cat- 
tle receipts 45,569. Hogs, 38,357. Sheep, 17,159. 





HIDES AND LEATHER. 


Trade has been quiet in packer hides since the large 
transactions last week. Branded varieties, with the excep- 
tion of heavy Texas, rule firm at late selling values as sole 
leather tanners are anxious for supplies of these, but native 
hides of strike take-off are slow of sale, with some varieties 
weaker in price. Native steers are particularly hard to move 
as harness and belting leather tanners find it difficult to 
secure prompt deliveries, and are turning their attention to 
the country market. Sales of both heavy and light native 
cows are reported at 10%c., registering a decline of 3c. on 
the former weight from last selling prices. Country hide 
dealers are quoting previous asking rates for buffs, and sales 
at 10ic. and 9c. were reported, although aggressive efforts 
to force concessions of one-quarter met with some degree of 
success. Short-haired heavy steers and heavy cows are 
wanted by harness tanners, and the good inquiry for these, 
coupled with the moderate offerings, has made dealers’ ideas 
firmer, and an advance of jc. is demanded over the price 
for regular lots. A clearance sale of old long-haired native 
steers has been effected at 10ic. and 9tce. 

The demand continues quiet for sole leather though the 
output shows no falling off from previous weeks. Supplies 
of union backs are particularly light, and trade in this 
variety has assumed larger proportions than last week, with 
sole cutters active buyere. Business in Texas oak sidesh - 
been materially checked by an advance of 4c. asked by 
tanners, and scoured oak backs, though steady in price, are 
only taken by shoe manufacturers for pressing wants. 
Holders of belting butts who are demanding 36c. for light 
weight firsts are experiencing little business, but tanners 
who will sell at a range of 34c. to 35c. are enjoying a moderate 
steady trade, which is reported to foot up fairly well in the 
aggregate. Finished calfskins continue the leading feature of 
the upper leather market as regards the output. Side 
leathers are rather quiet at present, but stocks are light and 
prices retain their former firm tendency on all descriptions. 


BOOTS AND SHOES. 

There is about the same moderate amount of trading in 
progress. New England manufacturers continue in receipt 
of a fair number of fall contracts, but the volume of business 
consummated so far for autumn delivery is below the output 
of a year ago at this time. There are, however, indications 
that trade in fall lines will shortly pick up and many pro- 
ducers are sanguine that large orders will be received later, 
which will average a good output before the present season 
closes. The most important factor in encouraging manu- 
taeturers to look for an increased demand later, is the fact 
that wholesalers are enjoying an active trade at present. 
Mo:t jobbers carried over good sized stocks from last year 
which they believed would, with the placing of a few fresh 
orders, carry them through. This of course made them 
cautious buyers, but it is developing that in many instances 
their stocks are running low, and if the active business 
which they report at present continues, in all probability 
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they will be obliged to re-enter the market to replenish sup- 
plies. Spring business continues backward. Western and 
southern wholesalers are as yet disinterested in footwear for 
another season, and outside of a sampling demand no trad- 
ing of consequence has been effected. Manufacturers are 
not willing to grant concessions in order to stimulate busi- 
ness for next spring lines, and, as on the other hand buyers 
are resisting any possibility of paying advances, it is a sort 
of a waiting market for shoes suitable for spring wear. The 
local jobbing trade is reported as very active, with both city 
and out-of-town retailers operating. 


THE BOSTON MARKET. 

Boston.—Manufacturers of footwear report a slight im- 
provement in the demand for fall goods this week and the 
volume of business, while not large, helps to swell the 
number of orders on their books. The general market, 
however, is quiet and in most instances the shops have not 
enough business to complete to keep machinery occupied as 
long as last year. The high cost of rubber footwear may 
help out the sale of leather goods and a better demand for 
the latter may be felt later on. As to spring and summer 
goods the prospects are fairly bright, reports from jobbers 
in all parts of the country being satisfactory. 

In the leather market there is no material change. It is 
firm throughout and previous prices are fully maintained. 
Desirable selections of hemlock sole were never scarcer 
and deliveries on old contracts take care of receipts. Small 
lots of union sole are in good demand at strong prices. 
Belting butts are wanted by consumers. Finished splits 
and grain leather are quiet. Calf leathers are in good de- 
mand, especially colors. Glazed kid is more active. Hides 
are dull, with western buffs held above the ideas of local 
tanners. Green calfskins tend higher. High prices are 
asked for pickled sheepskins. 


THE PHILADELPHIA MARKET. 
PHILADELPHIA.—Leather is only in moderate demand, 
with prices firm, but dealers anticipate a fair amount of 
business in the early fall. At the present time, however, 
purchasers are buying sparingly. Goat skins remain fairly 
active, but tanners are purchasinz only for immediate needs. 
There has been a larger amount of buyinz in the shoe 
lines during the past week, and the larger factories are in- 
creasing the number of hands at work. Shoe jobbers report 


trade as still below the average, but orders for fall delivery 
are beginning to be booked, the outlook being good for fall 
and winter trade. The rubber lines are quiet, the volume 
of trade still being below the average. 


THE CHICAGO MARKET. 

CHICAGO.—Receipts of hides 3,383,031 pounds, against 
3,078,337 pounds last week, and 2,255,285 pounds a year 
ago. There was a moderate increase in the local killing of 
cattle until Wednesday, when further unfavorable develop- 
ments happened in the butchers’ strike which threatens to 
spread to the independent packing houses, and is badly 
complicated by the sympathetic walkout of about 600 live 
Stock handlers. Aside from these features the situation 
presented little change over a week ago. Demand for hides 
has been fair and quotations disclose no material fluctua- 
tion, although buyers maintain opposition to high cost. 


Dealings in leather were steady, with an increasing tend- 
ency in the requirements for shoe factories. Distribution of 
footwear was fairly good and fall orders from the interior 
are accumulating as satisfactorily as expected, with good 
prospects for September trade. 





THE WHISKEY MAREETS. 


PHILADELPHIA.—The wholesale liquor trade shows very 
little, if any, improvement. The demand for spirits is not 





large, and whiskeys are only selling in small quantities. Gias 
and brandies continue dull, and wines are selling in moderate 
amounts. 

CINCINNATI.—The whiskey market has shown a fair de- 
mand, with a steady tone. At the close of the week business 
was fairly active. 


DUN’S REVIEW, . 


MONEY AND BANKS. 


Financial conditions are not perceptibly altered, although 
the growing interior demand for funds to handle the crops 
promises to reduce the plethora at this center. More 
Japanese and Australian gold has arrived at San Francisco, 
and immediately became available here through the ma- 
chinery of the Sub-Treasury, and another shipment of 
$500,000 gold to Argentina was made, as many authorities 
anticipated. The associated banks have ceased to estab- 
lish new high records for the present, every item declining 
last week, with the exception of bank note circulation. 
Operations in foreign exchange have attracted a good deal 
of attention, and fluctuations suggest that the sale of cot- 
ton bills has become a factor of some importance. Smaller 
customs receipts and heavier War Department expenditures 
account largely for the unfavorable comparison of Govern- 
ment finances for August with the situation a year ago. 

Call money has continued to fluctuate within an eighth of 
one per cent., with most new loans placed at that figure. 
While there is frequent reference to the firmer tone of time 
money, a little new business is transacted at about 2% for 
ninety days, and 3% for six months accommodation as the ex- 
treme rate, but renewals and a larger share of the new loans 
are made + lower. Commercial paper is very quiet, 4 per 
cent. being the usual figure for first class endorsements. 
Less well known names are compelled to pay higher rates, 
but there is little demand in strictly mercantile channels at 
this city, although many interior bankers report an encour- 
aging improvement. 

FOREIGN EXCHANGE. 

Rates of both sterling and continental exchange have 
varied much more than usual during the past week, chiefly 
because of the larger offerings of bills against cotton ex- 
ports, which were neutralized to some extent by sales of se- 
curities for London account that produced a demand for 
remittance. Cross currents of cotton and finance bills caused 
some irregularity, but the commercial factor promises to 
prevail. This should tend to depress quotations for ex- 
change very materially unless the speculative short account 
proves to be very large; in which case there may be suffi- 
cient covering to check the decline. Daily rates were as 
follows : 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, 60days.. 4.85 4.84 isn ton ter 4.84 
Sterling, sight.... 4.873 4.87 4.87 4.87 4.87 4.87 
Sterling, cables... 4.88 4.88 4.88 4.88 4.88 4.88 
Berlin, sight spp 954 954 95.31 95.31 95.31 95.31 
Paris, sight ...... 5.174 5.18} 5.184 . “5.174 "5.174 65.17} 


* Less 1-16 per cent. 
DOMESTIO EXOHANGE. 

Rates on New York are as follows: Chicago, 25 cents 
discount; Boston, par; New Orleans, commercial 75 cents 
discount, bank $1 premium; Savannah, buying at 50 cents 
discount, selling at 75 cents premium; Cincinnati, 35 
cents discount; San Francisco, sight 7} cents, telegraphic 10 
cents; Charleston, buying par, selling at 1-10 premium; St. 
Louis, 30 cents premium; Minneapolis, 30 cents discount. 

: SILVER BULLION. 

British exports of silver bullion to the Far East, according 
to the circular of Messrs. Pixley & Abell, for the year up to 
August 18 were valued at £7,261,913, against £4,694,065 
last year. Of the total India received £6,831,088, com- 
pared with £3,736,475; China £372,722, against £279,111 ; 
and the Straits £58,103, compared with £678,479. Sales 
for Chinese account are considered responsible for much of 
the recent ease in the London bullion market on forward 
delivery, but steady purchases by the Indian government 
sustained the spot quotation. Daily prices at the two lead- 
ing centers were as follows: 


Sat. Mon. Tues. Wed. Thurs. § Fri 
Londen Prices...... 26.19d. 26.37d. 26.19d. 26.254. 26.31d. 26.314, 
New York Prices.... 56.87¢. 57.26c. 56.87c. 57,00c. 57.12c. 57,12¢, 


| _ FOREIGN FINANCES. 
Less favorable exhibits were made this week by the lead- 
ing European banks. A small increase of $234,232 in gold 
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holdings by the Bank of England was accompanied by an 
expansion of £2,195,000 in loans, making the proportion of 
reserve to liability 53.20 per cent., against 55.58 per cent. 
last week. The Bank of France lost 11,775,000 francs in 
gold, while increasing loans 65,575,000 francs. Gold ship- 
ments to London from India had a tendency to improve the 
tone of the money market, and strengthened consols. 
Another large Russian loan is under consideration. Call 
money at London has ruled at 2 to 2} per cent., with time 
loans 2%. At Paris the open market rate is 1.19, and at 
Berlin 2 per cent. 
FEDERAL FINANCES. 

The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows : 


Sept. 1, 1904. Aug. 25, 1904. Sept. 3, 1903. 
Gold owned........ 9,512,294 $44,699,734 $103,791,630 
Silver owned ...... 28,572,415 20,936,759 27,753,429 


Net gold holdings rose slightly during the past week, and 
gross stocks of the yellow metal reached the remarkable 


aggregate of $703,230,000. The available cash balance 
amounts to $147,975,365, of which the national barks hold 
$112,841,418, including disbursing officers’ balances of 
$9,404.511. The opening day of September added a small 
excess of expenditures on regular Treasury operations, 
making the deficit for the fiscal year $24,176,935. 


NEW YORE BANK AVERAGES. 

Every item of the associated bank statement, except bank 
note circulation, decreased more or less last week, and it is 
probable that the season of high records is over for the 
present. The contraction in Joans was the smallest decline 
in the statement, a natural result of easy money and active 
speculation in staples, in addition to a fairly strong stock 
market. Cash holdings declined less than the known move- 
ment indicated, which was due to the fact that most ship- 
ments came too late in the week to have much influence on 
the averages. This promises a still larger loss this week, 
aside from other influences. The statement in detail com- 
pares with earlier dates as follows : 








Week’s Aug. 27, 1904 Aug. 29, 1903 

as cn ene ob auene Dec. $117, $1,099,057,200 »111,500 
Deposits ............... Dec. 2,267,700 1, 207,302,800 920,123,900 
Circulation ............. Ine. 109,500 37,724,400 43,918,400 
RIED ooo r cence st cack: Dec. 1,600,800 277,578,900 174,997,900 
Legal tenders .......... 208, 81,622,200 75,711,000 
Total cash............ Dec. $1,804,600 $359,201,100  $250,708,900 
Surplus reserve...... Dec. 1,237,675 57,375,400 20,677,925 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $94,- 
931,600, an increase of $399,500; deposits, $107,584,500, a 
gain’ of $126,800; surplus reserve, $2,864,475, a loss of 


SPECIE MOVEMENT. 

At this port last week: Silver imports $24,949, exports 
$651,935; gold imports $30,529, exports $508,000. Since 
January lst: Silver imports $698,004, exports $27,372,346 ; 
gold imports $9,010,117, exports $72,458,396. 





MONEY CONDITIONS ELSEWHERE. 


Boston.—There is a hardening tene to the money market 
and, while borrowing rates are not materially change? as 
yet, it is generally expected that they will gradually work 
higher the next few weeks. The outflow of funds to the 
West and South will be responsible. The supply, however, 
is large and well distributed and no stringency is looked for. 
Call money rules at 2 to 3 per cent., mostly 24 per cent. 
Time money is quoted at 3 per cent. for short dates and 4 
to 44 per cent. for long. Commercial paper quiet at 4 to 44 
per cent. The clearing house rate is 2 per cent. Bank 
statement is as follows: Loans, $177,254,000; circulation, 
$7,328,000 ; deposits, $137,447,000; due banks, $74,891,000 ; 
U. 8. deposits, $3,746,000 ; with reserve agents, $43,096,000 ; 
exchanges, $8,813,000 ; due from banks, $20,034,000 ; five per 
cent. fund, $375,000; legal tenders, $6,849,000; specie, 
$16,923,000 ; surplus reserve, $3,929,857 ; New York excess, 
$23,253,257. 





PHILADELPHIA.—The money market is rather dull and 
conditions continue practically unchanged. Call loans are 
quoted at 24 to 3 per cent. and time loans at 3} to 6 per cent. 

Cu1caGo.—The discount rate for choice commercial paper 
ruled strong at 44 to 5 per cent. The latter figure was 
quoted for most of the new business. Bankers report a 
much better general demand for money and the shipments 
of currency to move crops on the increase. The supply of 
desirable commercial paper was better than the previous 
week. The bankers estimate the volume of deposits some- 
what in excess of three months ago and feel amply provided 
to meet the expected use of money this fall, but believe that 
rates will harden within the next few weeks. The market 
for bonds was quiet, but a fair demand continues for choice 
issues. Sales of local securities almost doubled the volume 
of a year ago and the ten active stocks averaged a gain this 
week of $2.70 per share, the advance being represented by 
higher prices for the tractions, in which there was a strong 
speculative movement. 

St. Lours.—Shipments of money to the country are fair, 
but there is still an ample surplus. Local demand continues 
light. Rates range in extreme from 4 to 53 per cent. on call 
and time loans, with the bulk at 4} to 5. 

Kansas Crty.—Money market is easy and rates are firm. 

NEw ORLEANS.—The local money market has been 
steady, with a fairly good demand for trade purposes. Cot- 
ton is just beginning to move and it is claimed that the 
banks hold ample funds to meet all requirements for —_ 


purposes. Call loans are 5 per cent. and time loans 6 to 
per cent. 





BANK EXCHANGES. 


Bank exchanges this week at all leading cities in the 
United States are $1,660,764,804, an increase of 9.7 per cent., 
compared with last year, but a decrease of 4.8 per cent., 
compared with 1902. The increase over last year losses 
much of its significance when it is considered that in August 
last year and the succeeding months, bank exchanges were 
greatly reduced, owing to the depression prevailing at that 
time in some of the leading markets. The increase com- 
pared with last year is mainly at New York City, and trans- 
actions in the New York stock market in August last year 
were on a very small scale. At a number of leading cities 
outside of New York, notably Boston, Philadelphia, Pitts- 
burg, Chicago, St. Louis and San Francisco, bank exchanges 
continue smaller this year than last year. The correspond- 
ing week of 1902 contained only five business days, Labor 
day occurring in the week of that year, hence the loss shown 
in the comparison with that year would be greater than 
appears if a full week were included. Exchanges in August, 
as shown by the average daily figures, continue considerably 
reduced compared with the corresponding months in recent 
years, the loss in the comparison with 1902 being quite as 
large a8 in preceding months and showing a considerable 
reduction still in the volume of payments through the banks. 
Figures for the week, and average daily bank exchanges 
for the year to date, compared for three years, are given 

















below : 
Week, Week, Per Five days, Per 
Sept. 1,1904. Sept. 3, 1908 Cent Sept. 4, 1902 Cent. 
ee ae $97,755,378 $103,817,328 —10.2 $94,983,577 
Philadelphia 93,892,164 100,9F0,249 — 7.0 88.636,111 
Baltimore 104,545 19,387,511 +14.0 19,867,728 
Pittsburg..... 35,399, 180 403 — 7.9 39,436,188 
Cincinnati... . .648,050 18,978,700 +- 8.8 16,882,500 
Cleveland .... 15,042.249 15,244,197 — 1.3 14,835,921 
Chicago ...... 155,097,490 157,862,009 — 1.7 130,595,813 
ee we 12,003,846 10,540.267 --13.9 11,257,530 
St. Louis ..... 45,957,834 46,574,489 — 13 37,430,669 
Kansas City .. 23,185,159 19,586,993 18.5 15,839,977 
| pag 9,892,372 9,210,578 7.4 8,025, 
New Orleans 13,014,161 9,806,921 32.7 8,834,514 
S. Francisco 28,404,484 32,309,097 12.3 25,479,015 
Totals...... $572,398,912 $582,716,742 — 1.8 $512,105,003 +-118 
New York.... 1,088,365,892 931,217,749 -++-16.9 1,233,930,387 —11. 
Total all.... $1,660,764,804 $1,513,934,491 -+ 9.7 $1,746,035,3909 — 48 
Average daily : 
August ....... $270,421,000 . $278,807,000 — 3.0 $319,110,000 —15.3 
Pa e ae 317,719,000 344,982,000 — 8.2 364,420,000 —12.8 
2d Quarter.... 292,165,000 338.313.000 —13.6 360,663,000 —19.0 
1st ois 309.495.000 363.147.000 —14.R 251.850.0009 —12.0 
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THE STOCK AND BOND MARKETS. 


The stock market was very irregular during the week, 
except for an early period of decided strength, when trans- 
actions were broader and more diverse in character than at 
any recent date. Under the impetus of heavy purchases, 
many of which were for London account, where sentiment 
was particularly cheerful, a number of issues not only 
reached their highest prices on the present movement, but 
of the year to date. As has been the case in the last few 
weeks, this upward progress was made in the face of unfavor- 
able crop news, reflected in a sharp recovery in wheat and 
corn. A number of disappointing railroad traffic returns for 
July were also issued, but apparently more attention was 





given to the statements of the western traffic officials, which - 


were encouraging in their tenor as regards the future out- 
look. The high range of values induced liberal profit-taking, 
and while the grain markets showed an easier tendency as 
a result of the weekly report of the Government Weather 
Bureau, the latter was the basis for a sharp rise in cotton, 
and this caused some sales. The offerings were well taken 
and while there were recessions in some directions there 
were good advances in other parts of the list, giving the 
market an irregular rather than a weak appearance. A 
better tone prevailed later, and in this renewed strength 
prices not only recovered but in some instances went above 
their earlier high levels. At the close of the week the trad- 
ing was somewhat restricted by the approaching triple holi- 
day, but the firmness are well maintained. 

Reading was the feature of the market the greater part of 
the week, and the purchases of the common shares were on 
an enormous scale and exerted a strong influence on the 
rest of the list. Its improvement was well sustained and 
was said to reflect additions to their holdings by important 
interests in the property. Erie shared to some extent in 
the strength of Reading and was well bought at one time. 
St. Paul, Union Pacific and the other Granger shares were 
agressively strong early in the week, but they suffered later 
from realizing sales and reacted from their highest points. 
Union and Southern Pacific were helped later by the 
success of the subscriptions to the new preferred stock. 
Southern Railway was in demand from London and advanced 
as aresult. There were sharp upward movements in the 
shares of a number of the smaller railroads, such as Colorado 
& Southern, Hocking Valley, Iowa Central, Lake Erie & 
Western, Kansas City Southern, Long Island, Peoria & 
Eastern, St. Joseph & Grand Island, Toledo, St. Louis & 
Western and Wheeling Lake Erie. The local traction 
shares broke sharply under heavy liquidating sales, coinci- 
dent with an announcement that the possibility of a merger 
of the companies was not likely at present. A good re- 
covery occurred later, but their movements continued 
irregular throughout the week. Chicago Union Traction 
scored a good rise as a result of purchases, based to some 
extent on a report that a syndicate is being formed to unify 
the surface lines of that city. Chicago Terminal Transfer 
suffered a’severe drop on adverse deductions made from its 
annual report. Brooklyn Rap‘d Transit was very strong on 
the reported heavy earnings of the companv. 


United States Steel preferred was prominent in the week’s 
dealings because of its activity and strength. London was 
reported as a very heavy purchaser of the preferred shares, 
and there was a good domestic demand, particularly from 
Pittsburg. Some of the advance was attributed to covering 
of short contracts and to the prospect of an adjustment of 
prices on a more settled basis. The Tobacco shares ad- 
vanced in connection with the movement in the Consoli- 
dated Tobacco bonds, and sharp gains were scored by 
Continental Tobacco preferred, American Tobacco pre- 
ferred and American Snuff. Westinghouse Electric made 
a good gain, and General Electric, American Smelting 
and New York Air Brake also displayed conspicuous 
strength. American Sugar was unaffected by the declara- 
tion of its dividends, which were for the re amounts. 


In Amalgamated Copper the movement of prices was rather 
irregular and within comparatively narrow limits. Distil- 
lers’ Securities was more prominent than usual for a time 
and rose considerably in price. . a 





——e 


The daily ave closing prices for sixty railway, tenin- . 
dustrial, and five city traction and gas stocks are appended : 

Last year. Sat. Mon. Tues Wed. Thur. Fri. 

Railway .......... 88.67 94.38 95.04 94.97 94.76 9490 95.06 

Industrial ........ 51.80 5229 5251 5233 52.56 5286 53.06 

Gas and Traction. 112.87 125.95 125.85 125.45 125.27 125.22 125.85 


The ee pene | table gives the daily amount of sales of 














stocks and bonds on the New York Stock Exchange, with the 
weekly and yearly totals, as compared with 1903 and 1902 : 
SToogs (SHARES). 
1904. 1903. 1902, 
ENG. 4.6 cncnscacdsscoasee 222,258 a jee . 
SORT i coctévecttsce gecese 716,108 |... eee 
Tuesday ........ cowecbeoosse 700,289 221,372 1,188,277 
Wednesday ........ccc<cees . 550, 307,407 1,478, 
TEE: incecdddncdisseonss 576,109 261,576 1,102,694 
WON cebeccoanéncennenantes 570,572 217,802 844, 
Total for week ........ ee 3,336,289 1,634,622 4,613,737 
Total for year to date.... 76,355,401 112,461,871 122,796,738 
Bonbs (PAR VALUB). 
1904. 1903. 1902. 
ids nin ust veodsabacnal $1,199,000 0640,500 —s_..aewe 
BT Scnddnioce douncdones 3,066,900 i ae 
it. Ak tdi sanahewie 3,863, 1,228,500 $4,305,500 
Wednesday ........... 6,652,500 1,128,500 4,185,000 
Thursday ...... binnscedeten 8,595,000 1,066, 4,984,000 
Friday SSSSOGeesereaeeeeereee 7, 440, 734, 3, 319,000 
Total for week ...... eee $30,816,900 $6,164,500 $16,793,500 


81 
Total for year to date.... 452,732,960 


RAILROAD AND MISCELLANEOUS BONDS. 

The overshadowing feature of the railroad and miscella- 
neous bond market was a sensational movement in Consoli- 
dated Tobacco fours, in which the dealings were on such a 
heavy scale that on Thursday they amounted to over 
$4,000,000, almost as much as the dealings on that day in 
all other bonds added together. A gain of over six points 
was made in their price, bringing the latter up to a new high 


record. United States Steel fives were also in liberal 
demand and advanced to a new high price for the year. 
Other strong features of the market were the Central of 
Georgia issues, Chesapeake and Ohio 44s, the Rock Island 
issues, Metropolitan Street Railway refunding fours, Sea- 
board Air Line fours, Third Avenue fours, the Toledo, St. 
Louis and Western issues, Union Pacific convertible fours 
and Wabash debenture Bs. 


GOVERNMENT BONDS. 
Government bonds were firm and without noteworthy 
change, except in Japanese sixes, which advanced from 93+ 
to 943 as a result of an improved demand, which was stated 
to be from London. Republic of Cuba fives rose from 101 
to 1014, but sold later, ex interest, at 100. In United States 
Governments, sales on the Stock Exchange included $10,000 
threes, coupon, at 1054. 
The following were the closing bids for Government bonds: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sof eer 105 105 1054 l 1 1044 
U. S. 28 coup......., 105 105 1053 1 1 1053 
U. &. 3a Fe@ . .c0--cce 105 105 105 105 105 105 
U. 8. 3s coup........ 1054 1054 1054 1054 1054 1053 
U. 8. 38 small....... 105 105 105 105 105 105 
U. 8. 48 reg., 1907... 107 107 107 1064 106} 106 
U. 8. 4s coup., 1907.. 107 107 107 107% 107 107 
U. 8. 48 reg., 1925... 1312 1312 131} 131 131 131 
U. §. 48 coup., 1925.. 132 32 132 131 131 131 
Philippine 4s........ 110 110 110 110 110 110 
D. C Oe. cnecesone 118} 1184 118} 1184 118} 118} 


The twos, registered, and the fours of 1907, registered, were ex-interest 
y 


on Wednesday. 
OUTSIDE SECURITIES. 

Interborough Rapid Transit broke sharply in the outside 
security market, falling from 148 to 141, with a subsequent 
recovery to 145. The Seaboard Air Line issues were strong 
for a time, but after an advance from 14% to 17 for the com- 
mon and from 28+ to 32% for the preferred a severe decline 
occurred, which carried the former down to 14} and the 
latter to 294. At the close of the week the common 
had recovered to 16 and the preferred to 32. American 
Can preferred rose from 46 to 47%, falling back later to 47}. 


Greene we sold from 144 to 14%. In connection with the 
strength of the Tobacco shares on the Board, Havana 
Tobacco common advanced from 28 to 30 and the preferred 
from 37 to 433. Manhattan Transit sold from 4 to 4{. Nor- 


_ thern Securities fell off from 104% to 1034, but later recovered 


the loss, and closed the week at 1044. Southern Pacific pre- 
ferred, when issued, was traded in at 113} to 113%, and 
Standard Oil at 628 to 625. 
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All bond sales are indicated in $1,000 Its. 


LESS ACTIVE BONDS. 


Highest and Lowest Prices of the Year 1908 and 1904, With Latest Bid and Asked Quotations of Bonds for Both Years. 
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LESS AOTIVE BONDS.—Centinued. ; h Low Friday AUTIVKE BON DS,—Centinued. h Low 
“ . Bia Askea || ““* msi Bid Asked 
Connecticut Ry.& Lig.1st& ret.4 igs,51 4 aJJ 98 Au 5 90 Mr 34 neewen Q 7 oy e 
ae Fh dag pew hg 48 JD*\116% Jul 18/113% Jam 4/116%a)...... Colorado Fuel feu 6's, a 106 Feb26\106 Feb26/108 |...... 
Col. ve. isan ¢. St ..MS*\119 Jam 29)115% My 26/116%)...... Gol. F & J. gre. & . @. Se, 1048 ....... * 100 Juni? oat He ll a 1 
Lex.A v. gtd.5e,'98.MS*)117% Au 11/114 Mr 3/115 |...... C. I. & R. R., gen. Span JJ*| 92 Jul 7| 91% Jun tg} 924g 
"ERIS AWS, 166 BOnconccccceccccccecsese *JJ\121 Jun 2Villé Mr 14/118%9)...... Do Bim. Div ah con. 68,1917....... *JJ\108 Jun oi Leite cen 12)108 49/1124 
Met. W.S. El. Chi, lat g. 4s, 1988...... FA*| 95 Jan 5) 94 7 Tenn. Div. lst 6’s, Jan., 1917........-. 106 Apr3dil <¢<febwoce 
St. Paul City Cable con. g. be, 1937..*3716)110 Jal 8110 Jul 8}....../...... DeBardeleben 0.41. gtd. 6s, ’16 RRS *FA\106 Jun 11/1004 Jan 193s See ¥ 
United Rys.of cola ete. .4’s,'34.J3*| 81 Apr 6 RGD Disciscalsceene Va. I., C. GO. bso PS 50-yr. g.,’49...* 73 Feb29| 66% Jul 11) 68 |...... 
United Rys. of S. F. a. f. 48, 1927...... *AO| 84% Au 2 an B44 DTELEPHONE 
re et Am. Telp. & Tel. col. tr. 46, 1929....... JJ*| 94 Jun OO. My Bee cicdsWebece 
Bklyn. weery © . of N.Y.1stcon.5s8,’'48.FA*) 66% Jan 28) G1 Jan 16)...... 64 rack sates 918...*MN/109% My 13)100% My 13/110%4)...... 
New York kK let g. 4e, 19561........ FA*| 9l4%3 Jul 25 7 ‘ wae: Mutual Union Tel. s.f. $+ ea RRS MNi107 Juni14)107 Junil4 
South Yuba Water ter con. go 1923..... JJ*1112 Jul 27/112 Jul 27j....-../...... Northwest’n Teleg .4498,1934.*33|' 108% Apr 27\101% Apr 2)...... eeecce 
GAS AND ry G : 
Buffalo Gas Co., lst mtge. 5s, 1947... .. AO* DEALINGS IN 1903. 
Consol. Gas cfs for v. Ches. & O. Vv. letg. 60,1940..J3*/112 My 14/112 My 14/110%)113 
Detroit City Gas Co. g. ,» 1938....... *JJ Do Green Ry. rk 1940.MN 80| 90% De +H Satan 
General Electric deb. * 4 1942 *eeee FA* Chi& N.W. Otta. Cc. . e st 58.'09.*MS 105 5 y 2 105 My ly *reeee 
Hudson Co. Gas lat g. $s, paints gn M.,L.8.4W.Mich. Div.ist g.68,1924..J3*\183%5 My 6/128% Au 21/130%)..... a 
Kings Oo. Bl. 1. & - p.m. 6s, 1997 ....AO* incomes, 1911............. 5 iain 09 = Sep 9)...... ytibeoce 
EL Ill Co, lst.con.g.4s,'39.*JJ Chi. Ral.&P.—Des M.&Ft.D.lset4és,’06.*JJ| 98% Oc li O7%i..--.. 
Milwaukee Gas Lt. ist mtg. 4s, 1927.*MN Deo 1st 390, 1906....-....-.-.------- *JJ| 39 Jan 28 1) 94%9)...... 
N. Y. Gas El. L. H. & P,— C., St. P., M. oO. reduced to 3498 1930*JD 954 No SSSBISSSSSO 
Ed.EL Il. of N.Y. lst conv.g.5s,’10.*MN Cin., Ham. & My Ae con. sf. 7s, 1905 .A0*) 104 Lbbewe 
Do ist con, g. 5's, 1995.............. * Erie 6th ext. g. 48, 19298 ................ *JD101 OE Ticecee 
N. Y. & Co, BE. L. & P °80..FA* Erie lat con. & fund. 7s, 1920......... MS*/135 Be’ Tetmece 
N.Y.& R ch. Co.Gas lat '5’s,1921 see *MN N. Bee L. K. W., D. & I, let Co. 68,’13.7. iad 114 13 eeeeece 
aoe Gas of Chi lst gtd. MN* Iliinois Central ext, g. 334s 1961....... *AO| 99%,0c 323) 98% Oc 22/102 |...... 
2d gtd. g. 6s, 1904............... JD* g. 
Do Lat con, a, Re *AO C., St. L. & N. O. g. 68, 1961 
ae ot E 5s, 1947 cone Tn emphis Div. 1 
Chic. G. lL. & ©. lat. re 6a, 1987..JJ* Louis. Nash. L.,0.& Lex.g.4 
Con, Gas Chi. lst §. , 1986..... 4 LAG, 19 
Equitable Gas& F. at .68,'05.JJ* Bo. & No. a. 1. g. er) 
Mat. Fuel G. ist & 1947....MN*|106 Nort. & W. imp. and ext. 66, 1 
MANF. AND IN U Nor. Pac., St. & Dul. let Se, 1931 
Am. Spts. Mig. Co. lst g. 88, 1915.....Ms B. RB. Co. con. g. 68, 1919 
Thread let 4a, 1919.......... * De. con. g. 48, 1943 
Illinois Stee] non con. deb. 5’s, 1918... *A & lat 58.1 
ae ee ee ae Ge, 1913......... Bay th. lst g. 66. 1924 
Stee] Co. lst con. g. 68, 1938 ....*AO 8o. ., Mem. Div. lat g erat 
Nat'l Starch let g. 6s, 1920........... Va. " B, 68,1 
Do. sink. f deb. g. 5’s, 1925...... J ae > err ° 
U.S8.Realty& Imp.5 per ct.con.g.deb.,’24JJ* Au 27 85% W.. 0. & W. lat cur. 























OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEOUS 
Closing quotations yesterday and a week ago for securities dealt in outside the Stock 






















































































August 26, Sep. 2 A £26, Sep.2 A 26, Sep.2 A 36; Sep.2 
Bia Asked| Bid Asked Bid Asked vieked Bid’ Aakea\ Bid Asked Asked|Bid Asked 
Am. Can ........ 4 4% 439) 4%|| Cen. Found, bids} 55%9)......,58 | 60 || Int.Mer.Marine| 4 5 4% 5 || Seaboard A.L.pf) 26%/ 26%) 81%; 32 
Am. Can pt Mass 45%9| 45%| 47%) 47% || C.@A. Tr.Rects., 81 | 84 | 81 | 84 || Int. Mer. M. pf.| 16%) 18 | 17%9| 18% || Seab’d Col Tr.6s| 96 ly 
Am. Chicie...... 9 94 | 88 ||Con. Lake Sup’r) 443| 4% 4% 65 || Internat/lSalt..| 19 | 23 | 20 | 22 || Standard Oil..../624 7 |626 
Am. Chicle pf...| 84 | 86 | 85 | 87 || Com. LakeS.pf.| 7s) 8's) 7 | 9 || M’hattan 4 | 4% 4%) 4% || Stand. FloorM.| 5 | 643) 65 | 6% 
Am. Light &T.| 50 | 52 2 | 65 | 4% 5 | 65%| 6 || NewOrleams Ry| 9%) 10% 97s] 9%9|| Stand. F. M. pf.| 23 | 27 | 23 38 
Am. Lht &Tpf.| 91 | 92 | 91%9| 93 ..-| 88 | 42 | 38 | 42 N. Orie. Ry pe. 29 | 31 | 20 | $1 || Stand. F.M. 7314| 75 | 78 i 
Am, Writ. Paper) 3%) 3% 3g || Electric Boat pf.| 70 | 77 | 70 | 77 || New Ori’ms 4498) 74's) 75%| 75 | 76 || St.LouisSt. Ry.| 11 | 1 10%) 1l‘s 
Am. Writ. P. ot. 1349} 1449) 138% 14% cle| 12%) 13 | 10% 12 || N. ¥. Trams...... 8%) 8%) 7) 8 || St. L. St. Ry pt.) 64 | 55% 64 65% 
Am. Writ. P. 74%3| 75 | 75 6 || Elec. Vehicle 19 | 21 | 17 | 20 . Pacific W. B.|132 (189 [182 [138 Tennessee Cop. 274| 3O | 27% 
a 3-1 3-16 Erie convert. 4s. 7 | 85 North’n Sec ....|10349/104 |104%9)104% || United Copper..; 6 83) 8 jt 
Brit. Colum.Cop| 2%) 2% 2% 345 N.W.R..|172 (176 |170 |180 || Otis ...| 35 | 37 | 84 | 38 || Union Copper. . %| i %?| 1 
Bordens C. M.pfill0 (112 |111 (113 || Greene .-| 18%} 13%) 14%) 14% || Otis Elev. pf .... 96 | 97 | 96 |...... Union T’ 79 | 82 
Brooklyn Ferry. ls 6 || Hall Signal..... 70 | 90 | 70 |...... B.I. new 4s W.I.| 92%| 95 | 98 |...... Union 2. Be ‘hand 109 {112 |109 [112 
Buffalo Gas. .... 4 | 4% 4 | 4%/| Havana Tob....| 24 | 27 | 2849 30 1B. P’der pt|105 107 |105 |107 || Union T. RE- 108 {111 /109 [111 
Central Found..| 1% 1% 1% 1% Havana Tob, pt. 35 | 40 | 88 | 42 OC. H.& L.|18249/188 |184 |187 || WhiteKnobCo.| 3% 3% 8%) 8% 
Cen. Found pf | 9% | 10 | 9%! 10%9/| Int’boro R.T.0ol147%4'148 41144191144 % || Seabo'dAir Line! 13% 1411 15%! 16 || Worth’n 110 ‘115 {121 |125 
COURSE OF PRICES DURING AUGUST. 
Net Change, difference between Opening and Last Sale each month. + Advance. — Decline. 
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ye ee iinduibenent 4 + 3 
Erie & Western pf......... +1 
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IRON AND STEEL. 


Only one development of special significance was reported 
in this industry during the past week. The beam, plate and 
structural material makers were in session to determine 
whether it was desirable to reduce official quotations. De- 
spite many statements that new quotations would result, 
‘there was no such action, and it is announced that several 
outside concerns had agreed to accept the pool prices: 





These meetings discussing the matter of prices for stee! 


products naturally tended to restrict business, and whole- 
some conditions cannot be restored until there is less un- 
certainty on this point. Large contracts have frequently 
come forward for discussion of late, but negotiations could 
not be closed because of the unsettled price problem. It 
‘was not surprising that very little new business occurred 
during the past week, for consumers were led to believe 
that better terms would soon be available. The largest 
producer of sheets reports about 70 per cent. of its capacity 
engaged, and much idle machinery will soon be started, 
many specifications having been received during the past 
month. Pig iron furnaces must be getting to work on a 
more general scale, judging by the improved movement 
of coke, and blast furnace reports of active capacity in 
September will be awaited with much interest by the trade. 
MINOR METALS. 

Tin advanced toward the end of August, chiefly because 
it was expected that the monthly statistics would show a 
stronger position. London led the advance on small ship- 
ments from the Straits. Exports of copper have continued 
very heavy, and an exceptional event was a direct shipment 
to China. Output of domestic continues very heavy, and 
the market is quiet. Aside from an advance of ten points 
in desilverized, the lead market is without event of impor- 
tance, but spelter rose sharply to five cents or more on a 
large foreign business. Otherwise the metal markets are 
quiet and unchanged. 

THE PITTSBURG MAREET. 

PitTsBURG.—The iron and steel market, particularly in 
finished lines, continues in an unsettled condition. Con- 
sumers are apprehensive regarding prices, and the future 
competition of an independent structural mill, which has 
refused to join the billet or beam pool and is now soliciting 
business, has made prospective consumers cautious in 
placing business. The cut in wire goods and tin plate 
prices and the uncertainty as to the plate, billet and other 
pools has forced the market into a waiting condition. A 
good feature of the market is that while pig iron prices are 
low they are well maintained, an indication that producers 
and consumers realize that pig iron prices are about as low 
as they will go. Sales of pig iron are confined to small lots 
for immediate delivery, and with the curtailment of pro- 
duction the demand is supplied without creating a large 
surplus stock. Bessemer pig iron is quoted at $12.75 to 
$12.85, forge iron $12 and No. 2 Northern foundry at $12.65 
to $12.85. Coke has been designated the barometer of the 
pig iron market. Shipments of coke from the Connells- 
ville region averaged about 154,000 tons per week, during 
the past six weeks, compared with 235,000 tons per week 
in the same period of 1903, about 250,000 tons per week in 
1902 and 216,000 tons in 1901. Based on these figures the 
pig iron production for August is the lowest for four years 
and pig iron prices are lower than at any time during that 
period. In steel billets there is practically no demand, and 
while the association still ostensibly holds to the pool price 
of $23, independent mills are selling at concessions of $2 or 
$3 and association rail mills, that have their own billet 
mills, have sold light rails made from billete at $20.50, or 
$2.50 under the association price of billets. The demand 
for steel bars is light, as the agricultural implement in- 
terests have not as yet come into thé market. Bessemer 
steel bar is quoted .at $1.35, open hearth $1.40 and iron bar 
$1.30, Pittsburg. | ’ 





The placing of the tariff of $7 to $8 a ton on rails by the 
Canadian Government is of interest to the domestic rail 
market. It may result in the establishment of modern 
Canadian rail mills. It is estimated that close to 200,000 
tons of standard section rails were contracted for during the 
past two weeks, but the railroads are not showing a disposi- 
tion to be liberal in the placing of rail contracts for 1905 
delivery. The production of rails for the year will hardly 
equal that of 1903, when it amounted to 2,813,583 tons. 
The pool price of $28 is still held. The demand for platesis 
light and mills only running part time. Concessions are 
reported on the narrower sizes, and it is probable that a 
large contract for wide sizes would bring out a price favor- 
able to the consumer. Pool prices are as follows: Tank 
$1.60, boiler $1.70 and fire box $1.80. There have been no 
large contracts for structural materials during the week, 
and the interesting feature of the market is in relation to the 
32,000 ton contract placed recently with a fabricating com- 
pany of the leading interest. The market is concerned as 
to the price at which that contract was taken. It is re- 
ported that it averaged 24 cents a pound erected. A recent 
local contract taken by two local mills was on an average of 
2 4-10 cents a pound, the buildings to be erected being in 
close proximity to the structural mills and consequently 
freight rates are light The demand for sheets is not strong 
and a number of mills are idle. No. 28 gauge is nominally 
quoted at $2.10, but concessions can be had. The scrap 
market shows a better tone and in some grades there is a 
stronger demand. 

THE PHILADELPHIA MARKET. 

PHILADELPHIA.—A fair volume of business is reported in 
iron and steel last week. The market in pig iron is steady, 
but with no great activity, and quotations are practically 
unchanged. Large mills report an improvement within the 


last six weeks, orders having been received for rails, which, 
though small, indicated the coming into the market of 
buyers for the first time this year. Finished products are 


fairly active. 
THE BOSTON MARKET. 

Boston.—There is a fair demand for pig iron and the 
market is quite firm. Some furnaces have refused business, 
except at an advance, but as a rule old prices prevail. New 
England consumers, where they are not covered for the 
balance of the year, are buying what they need. For more 
distant delivery there are some inquiries from the larger con- 
sumers. The general outlook in this district is considered 
good, showing an improvement on the early summer months. 
Finished materials are not active. The demand for steel 


bars is confined to the immediate wants of the trade. Iron 
bars are quiet. New business in steel plate and pipe is of 
moderate volume. Boiler tubes are in limited demand. 


Structural shapes are unsettled, with no extensive opera- 
tions. Nails are steady at the recent decline. 
OTHER LEADING MARKETS. 
CINCINNATI.—There has been a considerable improve- 
ment noticed in the iron market here in the last week. 
Besides the closing of contracts by consumers for the 


balance of the year some of them made inquiry as to prices 
for the first half of the next year. The market has been 
strong and the greater portion of the business has been 
upon the basis of $9.50, Birmingham, for No. 2 Foundry. 


CLEVELAND.—General conditions have improved some 
during the past week and mills are gradually adding to 
their force. Inquiries are more frequent and prospects 
appear more favorable. In prices there is no change. | 


COAL AND COKE. 


Anthracite production for August is estimated at 4,300,000 
tons, against shipments of 5,169,402 last year. Several 
small disputes are in a fair way to reach settlement, and 
it is thought that there will be little idleness at the collieries 
during September. Household sizes are in fair demand, and 
the trade has enjoyed a good season, outside of manufactur- 
ing or steam sizes, which have felt- the depression in indus- 
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try. Alabama bituminous miners are still on strike, and this 
difficulty does not prove as easy of solution as anticipated, 
but otherwise the movement of soft coal is good for the 

season. 
) THE PITTSBURG MAREET. 

PittspurRG.—The river mines are not fully employed, 
owing to low water, which has prevented shipments. There 
are close to 6,000,000 bushels of coal loaded in the harbors 
ready to ship, but not sufficient water. Some of the river 
mines which have railroad facilities are moving coal in that 
way. Shipments to lake ports continue large and lake 
transportation is good. The demand locaily is not ex- 
tensive. 

Production and shipments of coke show an increase over 
last week. A summary of the Connellsville region for the 
week showed 13,118 ovens in blast and 9,935 idle. Produc- 
tion amounted to 165,404 tons, compared with 151,777 tons 
last week, an increase of 13,627 tons. Shipments in tons 
for the week aggregated 171,945 tons as against 155,395 last 
week, a gain of 16,550 tons: Shipments in tons from the 
Masontown field amounted to 42,756 tons, compared with 
_ 85,252 last week, an increase of 7,504 tons. Coke prices: 
Pittsburg furnace, $1.55 to $2.00; foundry, $1.90 to $2.00. 


THE PHILADELPHIA MARKET. 

PHILADELPHIA.—The anthracite coal trade continues 
quite active, and dealers report a good demand in anticipa- 
tion of fall business. Collieries are working to about full 
capacity and prices are not materially changed. Bituminous 
coal is more in demand than was the case a few weeks ago, 
and a good demand for coke is noted. Prices are reported 
reasonably firm. 

THE BOSTON MARKET. 

Boston.—Anthracite coal is quiet. Wholesale business 
is moderate and the retail demand has not started up. 
- Retail prices are not changed. Bituminous coal is steady 
in price, with a little more interest shown by some of the 
small consumers. 


MARKETS FOR LEAF TOBACCO. 


PHILADELPHIA.—The domestic leaf tobacco business is 
. in a little better shape, and inquiries are being made and 
some sales effected, but generally in small quantities. 
Sumatra and Havana are selling a little more freely, and 
prices are well maintained. The large cigar manufacturers 
are fairly active, but local business is rather quiet. 

BALTIMORE.— Leaf tobacco market is active, with prices 
firm and high and collections fair. 

CINCINNATI.—The offerings of tobacco here consisted 
principally of domestic types, and with the exception of the 
Zimmers, the quality was rather poor. The Zimmers, how- 
ever, were the best seen here for several weeks and the 
greater portion of them sold at a figure above six cents. 

LyncHBuRG.—In the Danville market sales were very 
small last week, and the offerings undesirable. Some little 
new tobacco was sold, but nothing except primings. 
Reports from the growing crop are favorable. 

LOUISVILLE.—Ofificial reports of movements were as fol- 
lows : 








Week ending A 27 1.667 si 1.436 Lost 
ee. eeeeeeecece ’ 
ee 83,609 $3,157 69,169 69,968 





RAW AND REFINED SUGAR. 





Importers are able to get bids at small advances now 
that refiners begin to exhibit more interest in the purchase 
of raw grades. The strength is supplemented by the London 
cables, which tell of an upward price movement. As the 


tone of raw sugar improves there is expectation of higher 


quotations for refined, and current. figures: are more uniform 
at 5.05 cents for standard granulated, less 1 per cent. cash. 





RAILROAD EARNINGS. 


Earnings of railroads for the three weeks of August indi- 
cate as large a tonnage movement as in August last year, 
and a larger movement than in August of any preceding 
year ; total gross earnings of all United States roads report- 
ing for the three weeks are $21,786,327, a gain of 1.4 per 
cent., compared with last year. The same roads reported 
a small loss in gross earnings in July. In the following 
table earnings of roads reporting for the three weeks of 
August are given, compared with the corresponding time 
last year, and earnings of the same roads reporting for July ; 
also earnings of leading systems reporting for the month of 
July and the two preceding months : 





Per 

1903. Cent. 

August, 3 weer . = 196,327 $21,478,528 Gain $307,799 + 14 
July, 3 weeks. . 20,322,588 20,812,458 Loss 489,870 — 2.4 
July, month ..... 73,214, 77,025,209 Loss 3,810,366 — 49 
June, month..... 78,777,161 80,959,408 Loss 2,182,247 — 2.7 
y, month ..... 74,371, 78,300, 20 Loss 3,928,648 — 5.0 


The classified statement for July embraces a number of 
leading systems in all sections of the country, and shows 
gross earnings for that month of $73,214,843, a decrease of 
4.9 per cent. compared with July, 1903. The loss is mainly 
on the Eastern Trunk lines, Anthracite Coal roads and South- 
western systems. These roads report a loss of more than 8 
per cent. On other classes of roads included, earnings are 
slightly less than in July last year. The loss is particularly 
small on the Central Western and Southern roads, and on 











the two Pacific systems now included in that group. The 
classified statement for the month is printed below: 
-—— Mileage —— Per 
JULY. 1903. 1904. 1904, 1 Cent. 
Trunk, East’n..... 9,458 9359 $15,648,605 $17,142,183 — 8.7 
Trank, West’n ..... 7,986 7,981 7,003,811 7,357,995 — 4.8 
cite tne 2,131 1,934 4,583,093 5,018,006 — 8.7 
Cent. West........ 9,570 9,494 6,928, 7,020,214 — 13 
Shaiiiiremes 10,326 9,591 6,070, 6,278,749 — 3.3 
eae 20,515 253 «12,458,725 12,518,048 — 0.5 
South West........ 24,500 23,402 12,799,962 13,959,236 — 83 
Pe ccakncsciens 11,238 11,012 7,721,431 7,730,678 — 0.1 
U. 8. Roads. .... 96,724 93,026 $73,214,843 $77,025,209 — 49 
iO aloo 8, 7,590 4,398,834 997, -+10.0 
Mexican........... 1,405 1,355 831,868 1,035,327 —19.7 
Total 106,173 101,971 $78,445,545 #82057,880 — 44 





Foreign Trade at Leading Ports. 





Shipments of merchandise from the port of New York during the past 
week were moderately in excess of last week’s total, but still continue to 
show a decline when taken in comparison with the corresponding period 
of 1903. Although well above the average for recent preceding weeks, 
imports also show a decrease, owing to the exceptionally heavy total last 
year. More encouraging returns are received from Boston, both exports 
and receipts increasing slightly. Comparing the total exports and 
imports at New York for the year thus far with those of 1903, losses of 
$16,018,408 and $9,289,911, respectively, are discernible. Fractional de- 
clines occurred in both shipments and receipts at Philadelphia. Baltimore 
reports a moderate gain in exports, while imports were again lighter 
than a year ago. 

The following table gives the exports and imports at the leading Atlantic 
ports for the last week and for the year thus far, together with the cor- 
responding movements in 1903 : 








EXPORTS. 

Week——_—.  -— -five Weeks—— 

1904. 1903. 1903. 
New York...... $8,518, $8,826,127 bar 016, 127 $338,035, 135. 
Boston ......... 1,714,525 1,573,704 60,620, "935 55,217,804 
Philadelphia.... 1,002,398 1,067,821 37, 537, 391 37,772,532 
Baltimore ...... 1,398,332 722,996 54, 708,448 40,533,068 

IMPORTS. 
- ~W eek — —--- een Weeks—~ 
1904. ° gM gets 

New York...... $11,635,115 $12,540,098 $385, a5 070 $405,094, 981 
PI... cinaninne 809,01 1,499,990 58,1 149, 407 60, 665, "194 
Philadelphia.... 916,106 914,410 36,135,017 47,990,966 
Baltimore ...... 190,129 503,845 12,200, 750 17,438,879 


The imports at New York exceeding $100,000 in value were: Argolo, 
$104,852; nitrate of soda, $127,109; furs, $148,943; precious stones, 
$639,609 ; undressed hides, $889,596 ; metal goods, $113,387 ; tin, $693,232 ; 
coffee, $262,727 ; hemp, $129,219; india rubber, $837.742; sugar, $1,434,- 
720; tea, $125,620; tobacco, $100,387; and toys, $144,606. Imports of 
dry goods aggregated $2,598,867, of which $2,113,632 were entered for 


consumption. 
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DRY GOODS AND WOOLENS. 


Business in the cotten goods market dypring the past 
‘month, while not entirely satisfactory, has presented some 
features that augur well for the future, The return of vio- 
Jent speculation on the cotton market, accompanied by a 
general advance in prices, has again created uncertainty in 
the minds of both buyers and sellers, and, while it has re- 
‘sulted in the farmer holding aloof from the market, it has 
equally caused the latter to hold firmly to their prices. 
The home demand has undergone little material change, 
‘having been still confined to the filling of immediate re- 
quirements, but the increased activity in jobbing circles has 
resulted in a slight increase in the number of orders. 
Goods for future delivery have remained neglected, but 
there are signs of an awakening interest. The principal 
‘feature of the situation has again been the export demand, 
which has been sufficiently large to absorb the nearby offer- 
ings of all mills manufacturing goods suitable for this class 
of trade. Buyers’ attention is now being directed to the future 
and good inquiries are still reported. From the fact that 
stocks everywhere are depleted, that the Fall River strike 
is still in progress, and that curtailment continues in all 
sections, there is a general expectation that in the near 
future there will be a resumption of buying activity, which 
will find sellers in a strong position. The course of prices 
‘will naturally be determined almost entirely by the action 
of the raw material market. The developments of the week 
‘have been unimportant, but include a slight increase in the 
volume of business at recent rates, with less heard of irreg- 
‘ularity. Business in the men’s wear woolen and worsted 
division is confined to the filling of the large number of 
-orders.that have been placed during the past month. 

COTTON GOODS. 

The home demand for heavy brown drills and sheetings 
‘is still of small proportions and consists for the most part of 
orders for goods that are urgently required. In these cases 
‘the full asked prices have had to bepaid. The export in- 
‘quiry continues and in several instances buyers have shown 
a disposition to advance their views. There is no doubt 
that the volume of export business would have been con- 
‘siderably larger if sellers had been willing to recede from 
their position and the result of their firmness is now being 
seen in the attitude of buyers. Most recent orders have 
shown a preference for heavy weight goods rather than the 
lighter weight grades. Both 3 and 3.26-yard drills and 
sheetings have been in request and although buyers’ views 
are not quite on a level with those of sellers, a fair business 
is expected to be consummated shortly. Buyers have ad- 
‘vanced their bids on 3.50-yard sheetings, which are generally 
held at 5#c. The demand for bleached goods is moderate 
and orders are accompanied by requests for immediate de- 
livery. Stocks in first hands are small but a fair amount of 
goods is being placed in process. Colored goods show a 
slight improvement; ticks continue to be purchased in a 
quiet way, and denims, plaids and other coarse colored 
goods, while moving slowly, are in small supply. The re- 
ductions in:fancy prints have been followed by a slightly in- 
creased business, but staple prints are in small request. 
Staple and fine grade ginghams are quiet and unchanged. 
There has been rather more trading in print cloths, and, 
‘while there have been no changes in current quotations, 
goods are more difficult to obtain at these figures. Orders 
are confined to wide and odd goods. 

The following is an approximate range of ‘quotations: 
Brown sheetings, standard eastern, 6c. to 6ic.; southern, 
‘6$c. to 6%c.; 3-yards, 6éc. to 6c.; 4-yards, 4fc. to 5}c.; 
drills, standard, 6$c. to 6%c. Bleached muslins, standard 
4-4, 74c. to 7§c.; kid-finished cambrics, 3§c. 

WOOLEN GOODS. 

Conditions remain about as previously reported in the 
men’s wear woolen and worsted division, the one favorable 
feature of the week being a falling off in the number of can- 





cellations and revisions. This has been generally due to 
the care exercised in making purchares, but it is plain from 
the character of the revisions that have come to hand that 
the mercerized end of the market was slightly overdone. 
Clothiers seem to have discovered that they had paid too 
little attention to woolens, and in many cases are now sub- 
stituting these for the worsteds ordered. By their actions 
they are causing a more general distribution of business, 
which cannot fail to have a satisfactory effect on the situa- 
tion. Deliveries have already commenced, and the quality 
of these is causing satisfaction. It is generally recognized 
now that duplicate orders will find an advance in prices, the 
strength of the raw material markets fully justifying this. 
Late purchasers of heavy weights are experiencing difficulty 
in obtaining deliveries, in spite of the refusals to accept 
further orders. Dress goods are being opened daily, and 
the early demand for these has given sellers confidence. 
Prices are about on the same level as last year to slightly 
higher, and a good season is looked forward to. 


THE YARN MARKET. 

The advance in the raw material market has caused a 
general hardening of prices in American cotton yarns, and 
spinners are refusing orders at levels that will not admit of 
a profit. Business in woolen and worsted yarns is limited, 
on account of the increase in prices. Linen yarns continue 
firm, with only a small business passing, and jute yarns are 


steady at previous figures. 





THE MARKET FOR WOOL. 


September has opened without bringing anything new in 
the domestic wool situation. Manufacturers are only buy- 
ing on a moderate scale, and eastern dealers hold prices 
firm. If the movement of goods is maintained and the 
mills are able to keep machinery as active as in the past 
few weeks, there is hope ofa still firmer tone in the market 
for raw material. The coming London auction sale is the 
next event of special significance, and the attitude of 
holders is most confident. Reports from the leading home 
markets indicate quiet and steady conditions. 

THE BOSTON MARKET. 

Boston.—Transactions in wool are not as large in the ag- 
gregate as last week and the market is generally quieter. 
But there has been further business in Montana, Wyoming 
and Oregon wools in the original bags at full previous prices, 
Montana selling at 21 to 23c., Oregon at 19 to 19$c. and 
Wyoming at 18c. Fine territory with any staple costs 60 
cents scoured. Fleeces are quiet and firm. Pulled wools 


are scarce. Fine merino Australian sold at 40c. The mar- 
ket is exceedingly strong and prices are hardening. Re- 
ceipts for the week were 5,292,487 pounds and shipments 
f,270,266 pounds. 








COARSE TEXTILE FIBRES. 


The Calcutta market, according to Smith & Schipper’s 
cables, during the past week has on the whole been firm for 
Hessians. It is probably possible to shade prices very 
slightly for burlap, but there seems to be a pretty strong 
feeling that prices will more than hold their own for ship- 
ment this year. The Argentine demand for the moment 
has subsided a little, but some of the buyers have been 
inquiring in this market for heavy weights in bond here for 
shipment to the Argentine, possibly more with a view of 
finding out how this market stood than with any prospect 
of immediate business. The spot market here must be 
called distinctly firmer, more especially in heavy weights; 
these are quoted from 3.55 to 3.60. Light weights are still 
obtainable at 3.45. The jute market, which eased off some- 
what in the early part of last week, has again firmed up, 


partly on account of higher rupee prices, but mostly on 
account of very strong freight market. To-day’s price 
from Calcutta is 3.15 landed, September-October ship- 





ment, although there are one or two secured lots offering at 
less money. . 
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WHOLESALE QUOTATIONS OF COMMODITIES. 


Minimum Prices at N3w York, unless otherwise specified.—Corrected each week to Friday. 
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BANKING NEWS. 


New National Banks. 

The Citizens’ National Bank of Thomasville, 
Ala. (7371). Capital $25,000. J. H. Wood, presi- 
dent; J. A. McNider, vice-president, and J. W. 
Tucker, cashier. 

- The First National Bank of Montpelier, Idaho 

(7381). Capital $25,000. T. Kinney, president; 
E. A. Burrell, vice-president, and R. A. Sullivan, 
cashier. 


The First National Bank of Mulberry Grove, 
Til. (7379). Capital $25,000. R. H. Osborne, 
president; J. P. Lilligh, vice-president, and L. 
A. Osborne, cashier. 


The People’s National Bank of Rushville, Ind. 
(7374). Capital $50,000. E. Payne, president; 
C. A. Mauzy, vice-president; E. H. Payne, 
cashier, and Ralph Payne, assistant cashier. 

The Citizens’ National Bank of Tell City, Ind. 
(7375). J. T. Patrick, president; J. W. Scull, 
vice-president; R. Huelsmann, cashier, and 
Clyde A. Scull, assistant cashier. 


The Farmers’ National Bank of Henderson, 
Iowa (7382). Capital $25,000. A. 8. Paul, presi- 
dent; C. E. Irwin, vice-president, and M. C. 
Turner, cashier. 

The First National Bank of International 
Falls, Minn. (7380). Capital $25,000. E. W. 
Backus, president; W. F. Brooks, vice-president, 
and M. E. Trumer, cashier. 


The Cando National Bank, of Cando, N. D. 
(7377). €.J. Lofgren, president; J. J. McCanna, 
vice-president, and D. F. McLaughlin, cashier. 

The First National Bank of Merit, Tex. (7378). 
Capital $25,000. E. M. Moore, president. 

The Pittsburg National Bank, of Pittsburg, 
Tex. (7376). Capital $25,000. L. R. Hall, presi- 
dent; R. A. Morris, vice-president, and 8. R. 
Greer, cashier. 

The First National Bank of Bellingham, 
Wash. (7372). Capital $100,000. E. W. Purdy, 
president; E. O. Graves, vice-president, and 
C. K. MeMillin, cashier. 

The People’s National Bank of Cherryvale, 
Kan. (7383). Succeeds People’s Bank. 

The First National Bank of Sargent, Neb. 
(7284). Succeeds Custer County Bank. 

The West Virginia National Bank of Hunt- 
ington, W. Va. (7359). Capital $135,000 (incor- 
rectly reported $25,000). Succeeds West Virginia 
Savings Bank & Trust Co. 





Applications to Organize. 

The First National Bank of Goodland, Ind. 
Capital $25,000. Application to organize filed 
by C. H. Bareford and associates. 

The Citizens’ National Bank of Geneva, Neb. 
Capital $30,000 Application to organize. 

The Citizens’ National Bank of Hot Springs, 
Ark. Capital $100,000. Application to organize. 

The United States National Bank of Denver, 
Col. Capital $200,000. Apvlication to organize 
filed by Henry T. Rogers. 

The First National Bank of Greeley, Neb. 
Capital $25,000. Application to organize filed 
by A. P. Culley, Loup City. 

The West Winfield National Bank, of West 
Winfield, N. Y. Capital $25,000. Application 
to organize filed by H. H. Wheeler and 
associates. 

The First National Bank of Franklin County, 
Dechard, Tenn. Capital $25,000. Application 
to organize filed by W. H. Featherston and 
associates. 

The National Bank of Pawnee, Ill. Cuwpital 
$50,000. Application to organize filed by Geo. 
W. Lemmon, Cashier Bank of Pawnee 





New State Hanke, Private Banks «ead rv t 
1 empannice 


The Merchants & Farmers’ Bank of Sparks, 
Ga. Capital $25 000. LO. Benton, president; 
S. G. Ethridge, rien gestae D. P. Edwards, - 
cashier. . 








The Davenport Title & Trust Co., of Daven- 
port, Iowa. Capital $5,000. H. R. Albright, 
president; A. H. Randall, vice-president; Ira 
Tabor, secretary and treasurer. 

The Central Bank of Wat+rloo, Iowa (Priv.) 
A. J. Sushman, president: G. B. Van Arsdol, 
cashier. 

The Ludell State Bank, of Ludell, Kan. J. 
Biltz, president; B. M. Tobias, vice-president ; 
F. Prochaski, cashier. 

The People’s Bank of Breaux Bridge, La. 
Jos. Pellerin, president; H. B. Guilbeau, vice- 
president; Alex Pellerin, cashier. 

The Peeple’s Bank of Swanville, Minn. (Priv.) 
M. C. Tifft, president; E. R. Hedin, cashier. 

The Bank of Benoit, Miss. (Incorp.) Capi- 
tal $25,000. 

The Pinola Bank, of Pinola, Miss. Capital 
$25.000. R. A. Foote, president ; W. H. Hardie, 
Jr, cashier. 

The Bank of Joliet, Mont. (Priv.) 

The Bank of Heppner, Ore. Capital $25,000 
S. E. Carr, president; B. F. Culp, vice-presi- 
dent; W. S. Wharton, cashier. 

The Bank of Leesville, 8. C. Capital $30,000. 
H. F. Hendrix, president; J. L. Matthews, vice- 
president ; F.H. Hendrix, secretary and treasurer. 

The Virginia Safe Deposit & Trust Corpora- 
tion of Remington, Va. Branch of Alexandria. 

The Bank of Milton, W. Va. Capital $50,000. 
Ira J. Harshbarger, president; J. E. Erwin, 
vice-president; L. C. Harshbarger, cashier. 


The Bank of Palisades, Col. (Priv.) J. D. 
Reeder, cashier. 
The Bank of Norwood, Ga. Capital $15,000. 


L. O. Benton, president ; J. S. Ward, vice-presi- 
dent; R. R. Neal, cashier. To commence busi- 
ness Sept. 10. 

The Bunker Hill State Bank, of Bunker Hill, 
Kap. (Incorp.) Capital $10,000. 

The Bank of Grand Cane, La. Capital $15,000. 
L. H. Robinson, president; E. L. Joyner, vice- 
president; W.H. Smith, cashier; C.B. Hicks, 
assistant cashier. — 

The Crook County Bank of Prineville, Ore., is 
incorporated. 





Changes in Officers. 

The Washington County Banking & Trust 
Co. of Fayetteville, Ark I. C. Combs is presi- 
dent. 

The American National Bank of Boston, Mass. 
H. J. Patterson is president. 





Miscellaneous. 

The United States Natienal Bank of Hold- 
rege, Neb. Title changed to City National. 

The First National Bank of Saratoga Springs, 
N. Y., has resumed business. 

The Gastonia Savings Bank, of Gastonia, N C., 
has consolidated with the Gaston Loan & Trust 
Co., under latter style. 

The Garfield County Bank of Pomeroy, Wash. 
N D.and L. N. Kne tle are now the proprietors. 

The Sunbury Trust & Safe Deposit Uo., of 
Sunbury, Pa Chas. W. Nickerson, president, 
is dead 


MEXICO CITY BANKING COMPANY, S. A. 
MEXICO CITY, MEXICO. 
Cable Address: “ Meacit ” Lieber’s and Western Union 
Codes. P.O. Box 





No. 3-Bis. 
ok tte for Mexico receive attention ani 
prom and 
Acoonnte and all business pe to the banking 
line solicited. 


Directors: Eman eg President; Pedro S. de 
Azcue, Vice- Bevaiver B. Halt, Receetder 
W.T. Bell. Robert Hay Anderson, Henry P. Webb, 


E:tward Doerr 
F. J. Dunkerley, Manager; H.C. Head, Cashier. 


ANCO NACIONAL DE 





ECONOMIA La ACUMULATIVA. 


CALLE MAIPU 200, cor. CANGALLO, 
BUENOS AIRES, REP. ARGENTINA. 


Banking, Financial and Commercial Operations .in 
General. Purchase and Sale of =t cks and 
Bonds. Representatives of Foreign 
Banks and Business Houses. 


JUAN ETCHEGARAY, Director-General. - 











Fisk & ROBINSON 





Government Bonds 
and other 


investment ‘Securities 








36 CEDAR STREET 26 STATE STREET 
NEW YORK BOSTON 





OSE SOLARI (H1J0) 


No. 1442 Calle Cangallo, 
BUENOS AIRES, ARGENTINE REPUBLIC, 


IRON, STEEL, HARDWARE, ETC. 


CORRESPONDENCE SOLICITED. 


Agent for Leading European Houses. 


OSCAR WIENER, | 
BUENOS AIRES, 3 
CASILLA CORREO No. 2665. 
MANUFACTURERS’ AGENT. 
Solicits Agencies for the 
RIVER PLATE MARKET. 


RICARDO HAUSER, 


IMPORT ER, 
Will take Agencies from First Class Houses. 


BRANCHES: Paper, Paintsand Chemicals, 


BUENOS AIRES, Argentine Republic. 
CASILLA DE CORREO Ne. 1135. 


ROMEO and JULIET CIGARS. 


Daily Output 40,000. 


For Sale by all First-Class Dealers in the 
United States and Great Britain. 


RODRIGUEZ, ARGUELLES & C@., 
129 Virtndes Street, Havana, Cuba. 

















Grand Prise and Gold Modal, Jalisco Stave Exposition. 
MANOEL ROBLES GIL, 


Perfumes and Soaps, 


GUADALAJARA, JALISCO, MEXICO. 
Manzano No. 55. Apartado Postal 87. 


SPECIALTIES: Medicinal Soaps of all kinds. Fine 
Toilet Soaps. High-Grade Cocoanut Soaps. 


JULIUS KOPP, 


COPEN HAGEN, DENMARK. 
IMPORTER OF 


American Rubber Shoes 


and Leather Footwear. 














Established 20 Vears. Correspondence Solicited. 
ADOLPH BLEICHERT & CO., 
LEIPZ1G-GOHLIS. 

UTOMATIC Electric Cable Ways, wire tracks 
Bh Ses core we ces 
twae ks fer fae etc. Builders of the Chile- 
cito & Mejicana Cable Way. of rt Sitemetrea, and a 
——_ t of 3,500 metres, which transports 40 tons of 
ore per r hour. 
Representative AUGUSTO PARCUS, P. O. Box 920, 
BUENOS AIRES Argentine Republic. 
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INVESTMENT NEWS. 


Bend Offerings. 

Essex Cornry, N. J.—Sealed proposals will 
be received until September 7 by the Board of 
Chosen Freeholders for the purchase of $500,000 
4 per cent. new court house bonds, bearing date 
of August land maturing on August 1, 1944. 
Purchaser is required to pay accrued interest to 
date of delivery. All proposals should be ad- 
dressed to John F. Clarke, Chairman of the 
Finance Committee, at Newark, and should be 
accompanied by a certified check for $5,000 
At the same time and place sealed proposals 
‘will also be received for the purchase of $207,000 
4 per cent. new county hospital bonds, bearing 
date of August 1, 1904, and maturing in 40 years. 
All proposals should be accompanied by a certi- 
fied check for $2,000. 

IpaHo Springs, IpaHo.—Sealed supemle will 
‘be received until September 8 for the purchase 
of $75,000 5 per cent. 10-15-year optional water 
bonds. All proposals should be addressed to 
Charles Brandstetter, Clerk, and should be ac- 
companied by a certified check for $2,500. 

Putnam Country, O.—Sealed proposals will 
be received until September 6 for the purchsse 
of $33,000 5 per cent. road bonds running for an 
average of 2 5-6 years. All proposals should be 
addressed to L. N. Welde, County Auditor, and 
should be accompanied by a certified check for 

$1,000. 

DuLuTs, Mrxn.—Sealed proposals will be re- 
ceived until October 7 for the purchase of $100,- 
000 bonds, being part of an issue of $125,000 of the 
Independent school district of the city of Du- 
luth, bearing interest at the rate of 4 per cent. 
and maturing in 30 years, the right being re- 
served to redeem the whole amount or any part 
at the end of 20 years. No bids will be accepted 
for less than par. All proposals should be ad- 
dressed to Charles S. Bronson, Clerk of the 
Board of Education. 

Rmpe_zey, Mp.—Sealed proposals will be re- 
‘ceived until September 10 for the purchase of 
$15,000 5 per cent. bonds in denomination of 
$500 and maturing as follows: One bond pay- 
able in 6 years from date, one in 7 years from 
date, and one bond each year thereafter until 
fully paid. The Commissioners of Ridgley are 
granted the option to redeem any and all bonds 
outstanding 25 years from date of issue. 

CaznBon County, Mont.—Sealed proposals 
will be received until September 30 for the pur- 
chase of $10,000 5 per cent. bonds, bearing date 
of October 1, 1904, and maturing in 20 years. 
All proposals should be addressed to G. L. Fin- 
ley, County Clerk, and should be accompanied 
by a certified check for $250. 

Arron, 0.—Sealed proposals will be received 
until September 23 for the purchase of $38,000 
5"per cent. sewer and street improvement bonds, 
bearing date of September 1, 1904, and maturing 
in instalments from September 1, 1905, to Sep- 


tember 1, 1912, inclusive. All proposals should 
be addressed to W. A. Durand, City Auditor, 
and should be accompanied by a certified check 
for 5 per cent. of the amount bid for. 

Ramapo, N. Y.—Sealed will be re- 
ceived until September 10 for the purchase of 
$26,000 4 per cent. highway and bridge bonds, 
bearing date of September 15, 1904, and matur- 
ing at the rate of $2,500 yearly, beginning on 


dressed to Alfred 8S. Bush, Town Clerk, and 
should be accompanied by a certified check for 
2 per cent. of the amount bid for. 

Geneva, Nes.—Sealed proposals will be re- 
ceived until September 15 for the purebase of 
$24,000 4 per cent. water bonds, bearing date of 
October 1, 1904, and maturing in 20 years. All 
proposals should be addressed to J. J. Burke, 
City Clerk, and should be accompanied by a 
certified cheek for $250. 

ABERDEEN, Miss.—Sealed proposals will be 
received until October 5 by J. M. Astor, Mayor, 
for the purchase of $70,000 5 per cent. water 
works bonds maturing in 20 years. 

ABBOTSFORD, Wis.—Sealed proposals will be 
received until September 12 for the purchase of 
$13,000 4 per cent. water works bonds maturing 
in from 1 to 20 years. 

Covineton, 0O.—Sealed proposals will be re- 
esived until September 5 for the purchase of 
$27,000 5 per cent. 9-35-year serial water works 
bonds. 

New AuBany, Wis.—Sealed proposals will be 
received until September 6 for the purchase of 
$20,000 5 per cent. 5-20-year optional water 
works and electric light bonds. 

Auuianog, O.—Sealed proposals will be re 
ceived until September 23 for the purchase of 
$19,000 4 per cent. bonds, bearing date of Oc 
tober 1, 1904, and maturing at the rate of $3,800 
annually, beginning October 1, 1905. 

WILumantic, Conn.—Sealed proposals will 
be received until September 23 for the purchase 
of $50,000 4 per cent. water bonds bearing date 
of October 1, 1904, and maturing on October 1, 
1929. All proposals should be addressed to Oscar 
O. Tanner, Mayor, and should be accompanied 
by a certified check for $500. 

Pins Buurr, Arx—Sealed proposals will be 
received until September 10 for the purchase of 
$30,000 5 per cent. sewer improvement bonds, 
interest payable annually, and $5,000 of bonds. 
All proposals should be addressed to John M. 
McCain, Chairman of the Board of Improvement 
of Sewer District No. 3, and should be accom- 
panied by a certified check for $300. 





Bond Sales. 

MonTREAL, Can.—The $700,000 4 per cent. 40- 
year consolidated fund debentures were awarded 
to Vermilye & Co., of New York, at 101.637. 

Orrawa, Can.—E. H. Gay & Co. have pur- 
chased at 99 an issue of $638,000 4 per cent. civic 
debenture bonds. 





February 1, 1907. All proposals should be ad- | 


BONDS PAYING 5% 


Write for specia! circular, which 
will be mailed upon application, 


William & Pine Sts., N. Y. 
Branch Office, Albany, N, Y. 











CLEVELAND, O.—The $150,000 water, $150,000 
river and harbor, $100,000 bridge, $25,000 ceme 
tary and the $15,000 city farm bonds, all bearing 
interest at the rate of 4 per cent. and maturing 
in 20} years, were awarded to Dennison, Pryor 
& Co. and Seasongood & Mayer, jointly, at a 
premium of $16,922.75. 

ToLEDO, O.—The $100,000 4 per cent. 10-year 
refunding natural gas bonds were awarded to 
W. J. Hayes & Sons at 101.587. 

LAWRENCE, Mass.—The $65,000 4 per cent. 
6-15-year school bonds were awarded to W. J. 
Hayes & Sons at 104.44. 

Conozs, N. Y.—The $38,960 4 per cent. 2 5-6- 
year public improvement bonds were awarded 
to I. W. Sherrill at 100.303. 

Fauu River, Mass.—The $65,000 4 per cent. 
10-year municipal investment bonds were 
awarded to Vermilye & Co. at 104.66 a basis of 
3.45 per cent. 

Canton, O.—City Auditor Ashbrook has 
awarded the following 4 per cent. bonds to 
Dennison, Pryor & Co.: $100,000 20-year aver- 
age water works extension bonds at $185 pre- 
mium, $95,000 sewer district No. 2 6}-year aver- 
age bonds at $1,410 premium, $16,000 10-year 
debt extension bonds at $80 premium, and $5,000 
Maple avenue improvement, $3,000 East Tus- 
carawas street sewer and $2,000 East Lake street 
sewer | to 5-year bonds at $35 premium. 

Lynousoure, Va.—City Auditor Otey has sold 
$50,000 of the $200,000 4 per cent. 30-year fund- 
ing bonds to P. A. Krise, president of the Krise 
Banking Company, at 104. 

HorsenEeaps, N. Y.—The $46,500 1-30-year 
water works bonds were awarded to N. W. Harris 
& Co. at 100.43. 

Presitz County, 0.—The $40,000 5}-year 
average bridge bonds and the $10,000 lj-year 
average ditch bonds, both issues bearing 4 per 
cent., were awarded to J. W. Lea, of Mansfield, O., 
at 101.75 and 100.60, respectively. 

PortsmouTH, O.—The $33,000 5 per cent. 5}- 
year average bonds were awarded to Rudolph 
Kleybolte & Co. at 104.50. 

Da.LLas, Tex.—The city authorities have sold 
te the Gaston National Bank $125,000 6 per cent. 
4-year warrants at par. 
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QuzEen AnnE County, Mp.—The $20,000 5 per 
cent. l-year bridge bonds were awarded locally 
at 107.25. 


Sr. Joszpx, Mo.—The $325,000 4 per cent. im- 
provement bonds were awarded to the German- 
American Bank (local) at a premium of $6,870. 


Sr. Ienas, Micu.—The $15,000 5 per cent. 
electric light bonds were awarded to Noble, 
Moss & Co. at par. 


TruManssure, N. Y.—The $15,000 street im- 
provement bonds were awarded to the Ithaca 
Savings Bank, New York, at par. 

ANN ARUNDEL County, Mp.—The $20,000 124- 
year Severn River coupon bridge bonds were 
awarded to Hambleton & Co., of Baltimore, as 
4 per cents. at 100.27. 


MILBURN, N. J.—Another instalment of $35,- 
00 44 per cent. 40-year sewer bonds have been 
disposed of, the purchaser being T. W. Stevens, 
who paid a premium of $2,750. 


Hanoook County, O.—Farson, Leach & Co. 
were the highest bidders for the $50,000 5 per 
cent. 5 14-year bridge bonds, their bid being a 
premium of $4,422.50. 


Topeka, Kan.—The $44,000 5 per cent. 1-10- 
year bonds were awarded to Chicago parties. 
Price not stated. 


DANVILLE, N. Y.—The $79, 800 5-25-year sewer 
bonds were awarded to N. W. Harris & Co. at a 
premium of $65, for 3.75 per cent. 


Dove.ias, Ga.—The $20,000 water and light 
bonds were awarded to the Brunswick Bank & 
Trust Co. 


PORTLAND, OrnzE.—The $45,130 6 per cent. im- 
provement bonds were disposed of to local 
parties at 102.706. 


TaYLor, Tex.—The $25,000 5 per cent. city 
hall 40-year bonds, optional after 10 years, were 
awarded to N. W. Harris & Co, of Chicago, at 
101.03. 

ELLENSVILLE, N. Y.—The $30,000 dyke bonds 
were awarded at par to the Ellensville Savings 
Bank. 

Brenton, Pa.—The $11,100 5 per cent. water 
bonds were awarded at a premium of $333. 


CastTILze, N. Y.—The $8,000 water bonds were 
awarded to Edmund Seymour & Co. at 101.48. 


Harpine County, O.—The Permanent School 
Fund has purchased $50,000 court house bonds. 


BROOKLINE, Mass.—The town has negotiated 
a short-time loan, amounting to $100,000, with 
the Eliot National Bank at 2 per cent. The loan 
falls due on November 1. 





Bonds Authorized. 

Satt Lake Crry, Utag.—The Sewer Com- 
mittee of the City Council has recommended tke 
issuance of $160,000 sewer bonds. 

Mamaroneck, N. Y.—The recent election re- 
sulted in favor of issuing $200,000 sewer bonds. 





TuLsa, Inv. Tgr.—The recent election re- 
sulted in favor of the proposition to issue $50,000 
5 per cent. 20-year school house bonds. 

New Orgveans, La.—The 62,000,000 improve- 
ment bonds recently authorized will bear interest 
at the rate of 5 per cent., and will mature in 23 
years. 

CLARKSVILLE, TEX.—An issue of $30.000 water 
works bonds has been approved by the Attorney 
General. 

JOLIET, ILL.—An ordinance has been passed 
by the City Council authoriziug the issuance of 
$58,800 bonds to refund 4} per cents. due October 
10 next. 

San Patricio County, Tsx.—An issue of 
$35,000 court house and jail bonds has been au- 
thorized. 

CLEVELAND Hzieuts, O.—The town has de- 
cided to issue $50,000 bonds for water purposes. 

Stamrorp, Conn.—The Town Council has 
authorized the issuance of $100,000 loan to take 
up the floating debt. 





Miscellaneeus. 
NraGaRA FaLis—An election has been called 
for September 8 to vote upon the proposition to 
issue $674,000 water-works bonds. 


La Granoez, Ga.—A special election has been 
called for September 14 to vote upon a proposi- 
tion to issue #40,000 4 per cent. 8-15-year serial, 
electric light, funding and fire department bonds. 

Lavugens, 8S. C.—An election will be held on 
September 16 to vote upon the question of issu- 
ing $40,000 water and sewer bonds. 

Meripian, Miss.—An ordinance is being con- 
sidered by the Council which provides for the 


| issuance of $50,000 street paving and sidewalk 


bonds. 


TITUSVILLE, Pa.—At the November election 
a proposition will be submitted to the voters pro- 
viding for the issuance of $75,C00 high school 
bonds. 

Eriz, Pa.—An ordinance has beev recom- 
mended for passage which provides for the issu- 
ance of $52,000 bonds to pay outstanding claims 
against the city. 

Racing, Wis.—The Council has decided to 
submit to the voters the matter of issuing $60,000 
bridge bonds. 

Saginaw, Miou.—The $50,000 4 per cent. 1-10- 
year bonds recently awarded to E. H. Rollins & 
Son have not béen taken, there being a techni- 
cality regarding the maturity of the issue. 

San Pepro, Cau.—An election has been called 
for early in September to vote upon the proposi- 
tion to issue $30,000 water bonds. 

APPLETON, Wis.—An issue of $300,000 bonds 


has been recommended by the Special Committee |. 


for the construction of a new water plant.. 
Santa Rosa, Cau.—An election will probably 

be held soon for the purpose of voting upon an 

issue of $222,500 municipal improvement bonds. 





New Bond Issues. 


Groton, Conn.—Sealed will be re- 
ceived until September 12 for the purchase of 
$150,000 4 per cent. water and electric light 
bonds, maturing in 20 years. All proposals 
should be addressed to Walter R. Denison, 
Secretary of the Board of Water and Light Com- 
missioners. 


Waits Puiains, N. Y.—Sealed proposals will 
be received until September 14 for the purchase 
of $23,000 4 per cent. bonds, maturing on Sep- 
tember 1, 1934. All propoxals should be ad- 
dressedto Peter Paulding, Village Clerk, and 
should be accompanied by a certified check for 
5 per cent. of the amount bid for. 

Souts Benp, Inp.—The $50,000 4 per cent. 20- 
year sewer bonds were awarded to Denison, 
Prior & Co. at 106.20. 

NORTHUMBERLAND County, Pa.—The §185,- 
000 4 per cent. 24 7-16 year refunding and im- 
provement bonds were awarded to Lamprecht 
Bros. & Co. Price not stated. 

Roongstzr, N. Y.—The $150,000 8 months 
loan was awarded to F. E. Jennison at 3.60 per 
cent. and a premium of $25.00. 

ATLanTic City, N. J.—The $90,000 4 per cent. 
school bonds have been sold to Blodgett, Merritt 
& Co. at par. 


The United States Banking Co., 8.4. 
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Bank of Commerce, Kansas 3 
Lyonnais, Pari and Pecis ond Mata Deceche Doak Belin Notiee 
Bank of St. Louis. 
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R. J. Dwvee, Auditor. TuomasQuex. Jomn Hatriccp. 


The American Bank 
of the City of Mexico 


ORGANIZED NOVEMBER 16, 1697. 
Capital,81,076,000.00 Reserve,$75,000.00 
, SOLICITS ions and indiv of Banks, Bankers, 

SAOTS a general banking business. 
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REAL ESTATE. INSURANCE. SPECIAL NOTICES. 
Est. 1794. INC, 1903. IBSON & WESSON, 
NE IPN | aaaincd seers 4 mnoses| SUSU 
to E. A. Cruikshank & * 
REAL ESTATE, 67 & 69 WILLIAM STREET. Card Outfits. 
141 BROADWAY, - - NEW YORK CITY. NEW YORE. 
DIRECTORS: CORRESPONDENCE SOLICITED. 7 
ROBERT L GERRY. WILLLAM B. PORTER 
SESE eae CLARKE & BAKER 
(INCORPORATED). 


Babylon and West Islip, L.I. 


ON GREAT SOUTH BAY 


THIRTY-SEVEN miles from New York ; express 
station; most accessible place on South side for 








pewriews t= DON'T RENEW ““insurance 


SPEOIAL NOTIOES. WITHOUT FIRST EXAMINING THE 
: PREFERRED'S ‘‘ PROGRESSIVE’ POLICY. 


It is sold only to business and professional men 
and gives larger benefits, for less premium, than 


Tefft, Weller Company,|~ 




















jospers = |[UNDERWOOD’S 
: Typewriter Supplies, 
DRY GOO DS, Ribbons and Carbon Paper. 





Manufactured only by 


826, 828, 880 BROADWAY, John Underwood & Co.. 


NEW YORK. 30 Vesey Street, New York City. 


Chicago. Toronto, Ont. 











TRAVEL. | TRAVEL. 


Virginia Hot Springs. 


2,500 Feet Elevation in the Virginia Mountains. 








Where the Climate, Waters, Baths, Hotels and 
Scenery have no equal in America. 





Rheumatism, Gout, Obesity and Nervous Troubles Cured. New Golf Club House with Squash 
Court, Lounging Rooms, Cafe, Ping-Pong, etc. Fine Golf Course, Tennis Courts, Swimming Pool, excellent 
livery and all out-door pastimes. 


THE NEW HOMESTEAD 


is unquestionably the finest all-year-round resort hote' in America. Modern in the strictest sense, conducted 
on the broadest lines, and patronized by the highest class. Broker's office with direct New York wires. 

THE CHESAPEAKE AND OHIO RAILWAY, which operates solid vestibuled, electric-lighted 
dining and cbservation car trains between New York and Cincinnati, with Pullman Sleepers to Louisville, 
St. Louis and Chicago, has direct connection for Virginia Hot Springs from the principal cities of the Union 
Compartment Car from New York without change 

Excursion tickets and Pullman reservation at C. & O. offices, 362 and 1354 Broadway, New York, and 
offices Pennsylvania R. R. and connecting lines throrghout the country. 


Hotel rates, bookings and specific information on application to FRED STERRY, Manager, Het | | 


Springs, Va. | : 
For pamphlets and g l information.as to route, rates and service address H. W. FULLER, G. P. A., 
Washingten, D. C. a SOs 

















258 Canal Street cor. Elm Street, 
New York. 





925 Chestnut Street, Philadelphia. 





SEND FOR CATALOGUE No. 15. 








TRAVEL. 


FACTORY SITES 


AND 


FACTORY BUILDINGS 


ON THE 
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For information about them, 
address: 


W. P. COLTON, Industrial Agent, 


LACKAWANNA RAILROAD, 


26 Exchange Place, New York. 





A Railroad 


Of the People 


Operated 


For the People 


And Recognized ’ 


By the People 


| As the standard passenger line of the Cen- 
tral States. 2,500 miles of railway in 
Ohio-Indiana-IIlinois 
Keatacky and Michigan 
Through Sleepers between 
New York Cincinnati 
Boston And ; Chicago 
Washington St. Louis 
Pinest Day Coaches Bver Built. 
Write for telders. 


Warren J. Lynch, W. P. Deppe, 
) Gen’lPass.@Tkt.Agt. Asst.Gen’]P.4T.A. 
CINCINNATI, OHIO. 
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SPECIAL NOTIOES. ° SPECIAL NOTICES. SPEOIAL NOTICES. 


PITT & SCOTT, Ltda. - idiisbbihtesintaitailig | WILLIAM MANN COMPANY} 


_ Foreign Express Forwarders to all ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 






























Parts Abroad, or the Eurepean Continent. STATIONE 
AND LITHOGRAPHERS 
89 Broadway, New York. (38 Milk St., Boston. Also Manufacturers of D. & S. LICORICE 
MANUFACTURERS OF 
SE Of W. G. DEAN & SON, 


Copying Books and Papers 
and Loose-Leaf Devices 


529 Market St., Philadelphia 


69-61 MAIDEN LANE NEW YORK 





ALL IMPORTANT POINTS ABROAD. 861 & 363 WASHINGTON 8T., NEW YORE. 











TRAVEL. TRAVEL. 
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GOING SOUTH | 2 
ATLANTIC CONSULT THE PURPLE FOLDER, uA. 






Seaboard 


AIR LINE RAILWAY 
Shortest Line—Quickest Time 
, to and through 


Florida 


{EACHES THE SOUTHWEST | 


Atlanta 


Double Daily Service 
Through the Heart of the Old South 


aoeemananinmasdl : J. C. HORTON, Eastern Passenger Agent, ¥ 


1183 Breadway, New York. 
Or call at (461 BROADWAY OOR. 27th St, NEW YORK. eeateadi ata oie 
80. B. ECKER, Agt. Pass. Dept. JONAH H. WHITE, Eastern Pass. Agent. Traffic Manager. Gen’l Passenger Agent. 


PORTSMOUTH, Va. 





























/ COLORADO.UTAH AND 
SW PACIFIC COAST 
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UASTAVATION 
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LAT ? , : 
DINING CARS Sa ORL OA SE A a eT 
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H. C. TOWNSEND, G. P. & T. Agt., St. Louis, Mo. - 
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FINANCIAL. 


SPEOCIAL NOTICE>s. 


ym 


SPECIAL NOTICES. 





Brown Brothers & Co. 


PHILA. NEW YORK. BOSTON. 
Alex. Brown & Sons, Baltimore. 


CONNECTED BY PRIVATE WIRES. 


minivan aluimore Stock Exchanges." “™* 
(Buy and soll all frnt-clase Invest. Investment 


Securities. 


drawn in the United States on foreign countries. 
including South Africa. 


INTERNATIONAL a aaa essen 
CATES OF DEPOS 


Buy and sell Bills of oth and 
make cable transfers on all poinw. 
Issue Commercial and Travelers’ Credits. 
available in all parts of the world. 


Brown, Shipley & Co., London. 


of 





Cape Leather Cloves 


AGENT WANTED IN THE UNITED STATES. 


Al English firm would like a 
sentative on Cape Leather Gloves of ous 
makes, in Men's, Women’s and n’s gloves 
—lined and unlined. For wholesale importers 
only. Best and medium qualities. 


Address: GLOVES, Dun's REVIEW. 


High Grade Preserved Truffles 


A Leading Firm of Exporters of 
CARPENTRAS, FRANCE, 
desires responsible agents in the Uuited States. 

Address AGENTS, care of DUN’s REVIEW. 


NOVELTIES IN ART GOODS. 


Old Established and Enterprising Melbourne 
House, with highest class connection throughout 
Australia in Art Goods, Stationers’ Fancy Goods 
and Art Publications, desire to communicate with 
Foreign Houses, who have absolute Novelties, suita. 
bie for that class of trade. 

Address NOVELTIES Dvur’s REVIEW 











One Distinguishing Feature of the 


Remington 
Typewriter 


is that it 


LASTS 


It does good work when it is 
new,and continues to do good 


work when it is old 








Remington Typewriter Company 
327 Broadway, New York 








Head Ciba sou Broaden NewYork 





D. ARZENO & CO., 


. 15 YEARS ESTABLISHED, 


CUSTOM HOUSE BROKERS 
CDesgaqhentes de Aduana) 


COMMISSION J AGENTS, 
BUENOS AIRES, 
Argentine Republic. Casilla de Correo No. 1153.- 


Freixas, Urquijo & Co. 
Calle Maipé Nos. 81-85 
BUENOS AIRES 


Importers Groceries and Wines 
Representatives and Consignees 
Export and Commission 


Cable Address: “ FREIURQUI” 
__Oades: A.B. 0. 5/4 EDITION 


ESCALADA&COM PANY 


IMPORTERS AXD WHOLESALE 
Grocers’ Consignees. 


Street Address: 1170-1174 Bartolomé Mitre, 
BUENOS AIRES, Argentine Rep. 
Gable Address: “ Escalgon.”’ 

















mit ‘AG a ee EGER 
the Trade Only of the 


FINEST LINE TYPEWRITER RIBBONS, 
Carbon FSPe iu the World, 


OUR GOODS POSSESS SOLID MERIT. 









THE “SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


oe 
Sohmer Bu i ld in Ss in’ Greater ‘New New 








You may be interested to know 


that there is a place where a 

List of Any Trade 

or Profession 
can be secured. 







We Also 
Have 
An 


Addressing 
Machine 


that will do the 
work in one day 
of fifty penmen, 
and your office 
boy can operate 
same. 

A Postal Card 
will bring com- 
erg informa- 





| Rapid Addressing MachineCo. 


FF. D BELKNAP, President, 
290 BROADWAY, NEW YORK CITY. 
Chicage—Unity Building. 














